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: fter the drama of the vote in world." Observers there said his 
Lhieli the VS. lost its bid to speech indicated that China 
pep “ two Chinas" at the UN. would take up the UN invitation 
■ie rest of the world was last soon. 

J& 3S?J^ 

> the world assembly. 


Jenkins rejects 
call by MPs not 
to vote for entry 


BY JOHN BOURNE AND RICHARD EVANS 

Mr. Roy Jenkins, deputy leader was delivered by one of the criticised the labour leadership 

group’s leaders, Mr. Stanley for Sts attitude towards EEC 


Peking enfru ^Puision. Journalists -7* j areupn icauers, rar. Niamey tor ns atntuae towards EEC 

imMir ntTy Were given a prepared mlzoe o- if?! politelj resisted pres- Orme. But the significant feature entry and warned the Party not 
i jnbly. graphed copy of the speech of ?h p e p-i ri a n ™ h JP ° r ^ letter is that only about a to develop too strong a commit- 

The vote on China's admission «s Foreign Minister, Chow _Tnf „« 4 ur ; „ quarter of its signatories are men t against Europe after tomor- 

te taken in the General Shu-kai, in which he said Mao r °A V0 I e 111 “ e “embers of the Tribune group. row’s vote. 
jwmWy at 4 ajn. London time Jape’s China would turn- the Tb?MK ha d ^so SrfdHim ^ remainder consist largely During an impassioned speech. 
V. ?L erday - . U ; S ’ ^ I ? st f Ma ® Ist fr ° Qt * to persuade his iS-hffrket eoT- of middle-of-the-road Labour former Foreign Secretary 

SS^ for intemat20Dal ^ leagues “to think aSS/’ Tbey deluding a substantial weQ t on to attack Labour’s pre- 

w 1 hIL, tt Th, nt nu- • had signed an ope° letter to him number of trade union-sponsored sent leadership for allowing 

« need j two-thirds China s delivered in the Commons at 7 members. They also include at P* 11 ^ P° be - V t0 _ be dictated by a 


Britten- 
Norman: 
activities 
to go on 


U.S. hints at 
flexibility 
on surcharge 


BY GUY DE JONQU1ERES 


V: 


.- gorily -With this vote going 50- admission might enable the 
‘ with 15 abstentions, the organisation to solve more 

r n resolution to admit effectively • - the international 

and expel Taiwan, was Problems confronting it. 


pan. by Mr. Stanley Orme. a ,east one ardent pro-Marketeer, 
leader of the Left-wing Tribune Mrs. Doris Fisher. The bulk, of 
group. course, are either anti-Mar keteers 

Mr. Jenkins' reply was pub- °r those who bave decided to 


small group of Left-wing union 
leaders. 

“ Let ns not be mealy-mouthed 
about it. The truth is that it is 


lished three hours later. It read: accept the Party's three-line *»cause of a largely accidental 


■■fen and won by more than two- U.S. representative George 
4r 'rds— ' 76 votes to 35 with 17 Bush said his country had been 
opinions. let down by its friends who bad 

pledged their support. The vote; 
iinnnrf be declared, was “a moment of 

fr R: •*" t^Srid nnMni^ltiA^w 5“* ma*e up his'own mini My were not" presen tin tbeCommora run the Party," he declared. 

. Iritam, Russia, France, India the world organisation would not decision to vote for entry has when signatures were being 
£ Pakistan all supported the re i™ e '. _ never been in doubt. I do not collected, 

tfnian resolution. leaving . in .Washington, Secretary regard this as in any way sup- 

SeaJamL - State Rogers said the expul- 1 - - 


“Dear Stan, I am grateful to whip to-morrow night. But a 
those who have written to me in number of well-known anti- 
! friendly terms. But this is an Marketeers did not sign the 
issue on which every Member letter because, it is said, they 


SnT Australia. New Zealand « state Rogers said the expul- porting the Tory Government, stones include a * 

“I « «■*«■ •» ™ taPS?" JESSS. J?S »...««» t" European . But the unoffidal “ whips " of 


change in the leadership of a 
few large component organisa- 
tions that decisions are being 
forced upon those who claim to 


Abstentions 


Bitter 


.jin ftui» duu a uumuei ui rrxT — ~ rj .. auiupeaa inxindinv i(e ir oui miomciai wmps or 

.SBJer States mostly from aCEep ? ed Socialism in accordance with my f 0rrner 1116 Labour pro-Marketeers insist 

.lea and Central America to 85 w111 of ^ majority, long^aading convictions and Se S J 2? ** core of * e fi^oup remains 

Se E aa £ s Tm£nn° ,ry ° f s^^sj^iSwSrs ■« »?. «s?_ s-zs st 

Wales. The organisers of the 
W7 letter aimed to get as wide a 
W amine spread of political opinion as 

_ ° possible. Mr. John Mendelson, a 

The letter Mr. Jenkins was member of the Tribune group 

answering argued that “our told a Press conference last 

— Peking, taken, but' this did not stop bit-1 ^ >arty * 55 „ m 9 re important than night: “This was the initiative of . 

a cable was sent to the UN ter Chinese comments on the I a , n y °* “*■ 11 warned him about a number of people spread right abstentions, 

icknowledgment of the admis- U.S moves. J the damage which your vote across the party who felt a The decision 

i invitation. And at a recep- 


p the U.S. company against. 

M[y this vote Mao Tse-tung's 

ns, ■ with 700m. people, was Mr. Nison's National Security 
•lifted in place of Chiang Kai- Adviser. Dr. Henry Kissinger 
Taiwan whose population left Peking after malting plans 
;. i bout 15m. people. for the President's visit there 

'fcere was no immediate about the time - the vote 
■ — ^iai reaction from ‘ 


was 


mate is as high as 65— will vote 
For entry to the EEC on the 
Government’s terms. The Oppo- 
possi ble. Mr! John Mendeisom a s f tion whi P s remain adamant 
* - - _ that no more than 40 will vote 

with the Government but admit 
that there will be a number of 


iw ... . „ _ of Air. Edward 

r For**Japan’s Premier Sato thel may wel ^ t0 tbe nat * on ®ud further effort has; to be made to Short, former Labour chief whip. 

Chinese capital the effect of being on the losing. side I ourPar| y” b Y helping to sustain achieve the maximum vote to abstain was followed yesterday 
ign Minister. Chi of the vote could place his I ln office “ t^ e worst Conservative against the Tory Government on by 

Government for decades.” Thursday night 
There are no direct threats in 
the letter and no references to 
the coming election for the 
Labour deputy . leadership, but 


Bg Foreign Minister. Chi of the vote could place his 
g-fei, claimed the vote as “a already unstable Government. in 
ory for the peoples of the greater trouble. 

■ Defeat for XJ.S., Page 9; Editorial comment, Page 22 


Criticism 


a statement from a fellow 
North-East MP. Mr. Bob Brown 
(Newcastle West), declaring that 
he would also abstain and avail 
himself of the conscience clause. 
Reports that Mr. Douglas 


B y Michael Donne, 

Aerospace Correspondent 

WHILE continuing in maintain 
MR. MAURICE ECKMAN. the publicly that it has set no time 
receiver of Britten-Norman fthe limit for the duration of the 10 
Isle of Wight aircraft raimufac- Pj- r cent, import surcharge, the 
turerl. having made his initial Aixon Administration is now 
appraisal of the situation, “is pulung *t about privately that it 
allowing the activities of the rai S“t be possible to remove the 
company io continue." with a meusurt 1 — perhaps on a selective 
view to' selling the assets as a busLS — * J - V the end of this year, 
go'ng concern. 

This was stated last night American monetary represema- 
after Mr. Eckman hart, paid a tire at a closed-doors meeting of 
further visit to the Beinbridse intluential businessmen in Wash- 
works. The statement said that ington last week. The meeting 
the receiver “hopes to carry on was one of several arranged by 
the manufacture, sales and ser- the Administration recently to 
vicing of aircraft and spares, communicate tup-level official 
and is entering tnto negotiations thinking on trade and monetary 
with various parties who have £ ro,) icrns to the business corn- 

expressed interest in purchasing ni LL ,T ' V :«. . , , 

the business.” - TlK omcial avoided committing 


not 
that 

the Israeli consortium that was 
recently expressing interest in 
buying the three - engined 
Trislander aircraft manufactur- 
ing side of Britten-Norman. 

Redundant 

Mr. Eckman also said that, fol- 


W ASH INGTON. Oct. 26. 
such exemptionsc would take 
effect— whether nnnu'diaH'!> or 
by a plia»e-h.v-pha»>c reduction. 

One tluvrj gaining curremy 
in Washington is that thc-e di-- 
<.■ Insures have l>een vimilated 
deliberate!.! with tin 1 priinan 
purpose nf putting pressure tm 
. , , foreign governmcnis. and par- 

by a senior tieiilarly the Kreiidi. u. tlo.it 
tbeir curreiifies more frecl> as 
a prelude tu .i ronu.il I'l.-vtiltia- 
iinn 

This view litnis Mippon in the 
fact that the iniei'iial revenue 
service opened hearings lo-ib.i 
on a proposal which would 
compel llu* French nine industry 
tu change its e\puiled hollies t" 
j smaller measuiv. Galii'urniaii 
winemakers have epmpljtned 
that the curi'eiil design gives the 
French an unfair advantage. 

Riieh a proposal, if adopted. 
wuuUi be extreiuelv expensive 

or December. K,vnoh in ‘! 

could bt* seen ns a lactic in eoni- 

Pci the French Government to 
fiPlTPr niltmnL' la ^° 11 more Uexihlo position to 
UUUUUR international monel, i rv and trade 
ln reaching this conclusion. ne U n tiations. 
he drew a considerably brighter ,/ ' t 83 mt * thne it is arguable 

j picture of the progress towards “ lat lhc U.S. has a m owing 


The names of these parties are Administration to any deli- 
>l disclosed, but it is thought “2*^ ° r . “ cllon - Bul } w sai< l 

at at least one of them may be .j Ue . KS 


that the surcharge could be 

eliininated as early as November r„_ t u «.-. _ . , - , 

n— tor the French nine indu-s try and 


mr. CiCKiuan aisu saiu ihul. iui-i- . - - - — ■ — ^ in 

lowing some redundancies at the *° ,ul “ n &f fur its H hl ‘i 

company some two months ago. 1 mDniM « ir ) msis than that which ' 5 

he was making further redun- 
dancies of SB to bring the work- 
force down to 200. This would 
enable the receiver “to carry 
through his programme on a 
more economic basis.” 


sur- 

„ Inter- 

emerged from the Group of Ton na Uonal discussions of trade 
deputies' meeting in Paris last WHWttaiu. have Uecnm»> puhirisetl 
week. around it and there is consider- 

But he also left his audience ub,e reluctance by many Govern- 
with the impression that the J” en t K yo talk about further ro- 
U.S. is prepared to adjust its Auctions of trade barriers until 
Sir r S2"-“ :. "oTprico Water- "e-otiatiue position, and that tf 11 ■* removed. 

house, was appointed rece^vlr of ™ 

Britten-Nonnan last week, fol- JS*?,.. JiF'-M. Qggf tflCtlC 


RERAL 


BUSINESS 


• jotuuoui),, out tr n .1 * *V_ tuai I«I. uougias 

the last sentence appears to con- ™ ^ gj? Hou S hton - the highly respected 

tain an nhlmin* uismtiMp ■> Mnnn ietier WHS designed tO give n« n Mwwi.w. _ 





tain an oblique warning 
of us would be in tl ‘ 
for the rank-and-fllc 

! the Labour Party; they deserve ^ 
much o£ us/’ it ssys. ^ 

The letter appears to have country know that tiSs^Sative n ? ak .® ? Public statement to-day 
been organised mainly by the had been taken by a lar°e clarifying his position and calling 
| Left-wing Tribune group of MPs. number of their MPs. for Party unity after to-morrow's 

It was * certainly dismissed at Meanwhile in the Lords debate dlvls,on - 
| their meeting on Monday and Lord George-Brown . strongly - Parliament, Page 12 _ 


package being agreed 

DiiiLru-nuMiidii toot ttn. i_ . . « r ... , . 

lowine a decision hv Exnorters’ UDnn hv the end of tW* >«»r it 

I -jv u » consider com- 


m JL m ! n ! s . t0 ^. pavties un der 


.... me jruer was designed to «ive TT’ imatn product or Mniien-.\onnan. rnp olllcJaJ wenr , 0 

ltr - Jenkins an owortunity to P r °-Market chairman of the j the twin-engined Islander air- ^ no , hs l0 00 , nv nviV lhat 

JSlem^Jbers^f ^consider his position without h£' I c r afL , wjth . deliveries nr 320 Administration regards the 

betng rushed, and at the same ^ 1 a,rc . r . afl tf ?_ datc ’ and °. rde . rs fo1 rbarw as a very ilesible 


loans Of up to £2.Sra. J . rpmrtvpi tr-irfp hnrripn; hv «*««**« ("v>Mnr i mm 

US ..T- 1 22..“SHL A IMS Sr**,/” SLXSSl EEffi 

he hinted, the U.S. could remove 
the surcharge. 


likely to be widely welcomed in 
the aerospace industry. The 
main product of Britten-Norman. 


let members of Ihe vote were discounted last night 
members or the Mr Houghton is expected to 


y Heath 


ard Kennedy again 'quid, were mainly easier. . 
its “ignorant outburst ” in Gold shares* index fell 0.5 fnr- 


t» . LONDON ... EQUITIES 
rallied iii the absence of fresh 
selling. The index ended 2-3 np 
at 405.9 ibongfa the overall ratio 
Heath yesterday condemned was a faUs-to-rises 7:5. Gilts. 

Senator Edward 

ignorant 

ui t * ,< ' r f0 * new > m - 

s should withdraw. • The £ ended at $2.4941, 

onedy’s ^ statement was another new Closing high for 

reliable," said Mr. Heath, the float period. Gold gained 5c 

is ** irresponsible and un- ^ $43.55 
He had referred to 

B’s conscience— r“ it is time • WALL STREET’S index lost 
andned his own.” a 51-point rise and ended 3.14 

uiwhile, in Ulster, two more down ^at 845.36. 
ns died — one of wounds 

ert previously another • ROLLS-ROYCE MOTORS wUl. „ w J x - 

rctog gagged and shot in have as chairman Mr. Ian Fraser I Commons, Mr. Barber main- take two months and expect From the Opposition 


Barber encouraged by 
slow-down in price rises 

B-Y JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

MR. ANTHONY BARBER, the benches he was asked if a prices orders for the machine too] 
Chancellor, said yesterday that plateau had at last been reached, industry, 
the economic measures taken by On this, Mr. Barber suggested MPs on both sides argued over 
the Government since July that the retail prices index over the inferences to be drawn from 
appeared to be “succeeding in the past two months had been the Financial Times survey of 
moderating the rise in prices." encouraging. At the same time, business intentions and the fore- 
During question-time in the acknowledged that one could cast of the CBl. 


another 40 on the books, is 
Britain’s most successful post- 
war civil aircraft apart from tbe 
Viscount airliner. 

It is thought that one way by 
which the receiver tnav be able 
to sort out the .affairs or the com- 
pany is to sell off the Trislandei 
part of its activities as a separate 
“ package," and then sell lhc 
Islander activities as a going 
concern. 

At this stage it is not possible 
to say who is interested in buy- 
ing the company. But it ha.« 
been suggested that inside the 
aerospace industry itself West- 
land Aircraft Group might be 
interested fits subsidiary. 
British Hovercraft Corporation, 
or Cowes, has a substantial 
amount of sub-contract work nn 
Islander production). while 
Hawker Siddeley Group may 
i also be interested. 


tion. In a clear tactic to bolster 

its case, the Canadian Gnvern- 

Tht» official went tn some ni . en . 1 recently postponed indefi- 
ihe official went to sonn n , lel> . lls p a| .,j t .i p;jt ; ril , in , h „ 

‘”5 bilateral talks on a joint energy 
™ r " nnlk'v 

very flexible tool. y { . r » « 

hv ‘aoimm.Sf 'l»”4n°Th« wilh " in .'ll luH 

it has a laree decree of ^alimde * t,n nof crating. Gaiiadu repre- 
In Us anp!i?ation S lhf * **««* ^“r. e «r fonden 


The disclosures by the official 
are clearly in line with 
lecent reports from Boiiu that 
the U.S. has reached an agree- 
ment in principle to cxenint 
West Germany from the sur- 
charge. In neither instance, how- 
ever. has it been made dear how 


sen is the closest source r*r foreisn 
energy resources to U.S. lorri 
torv. It is generailv agived that 
well before the end nf this een- 
Jury a si/eable nnmorLieji of U.S. 
energy needs will have to bp sup- 
plied from outside source*. 

Money crisis new's nurlri 
solution Back Page 


IN 


,ast alley — and troops who in December., Mr. Fraser has 
d with terrorists on the joined the Board; he will suc- 
T at Clady, Co. Tyrone, ceed Dr. F. Llewellyn Smith 
‘'■d that they were fired On who became Rolls-Royce Motors’ 
the Republic. This was chairman on its formation last 
I by Dublin's Justice April. Mr. Fraser next April 
ry, however. leaves the Take-over Panel, of 

other developments, the « director general. 


■hand grenades on board ® ble , “arket flotation in. 1973. 
J2. Faulkner speaks. Back ® ack ^ a se 
it Dungiven, Page 28 

el jets demand Trafalgar bids 

for Limmer 


SHOPKEEPERS 
BREAKAWAY 

^ on J* DIFFERING views nn Tulure car 
parkins requirements in the centre I 
of Nottingham have promoted [ 
some shopkeepers in Notiingharr 
Chamber of Commerce and Indus 
try to plan a “ breakaway " | 
association. Three promineni, 
members of the Chamber have] 
formed a nucleus for a new associ- 
ation. They are Marks and I 
The Johr. , 


FLOATING 


tained that Britain was now necessarily to be con- bench. Mr. Roy Jenkins professed 

much better placed than for slstent - to doubt whether he bad heard 

many years to embark on a The Financial Secretary also aright what he described as 

period of economic growth drew upon the retail prices index “anomic answers*' from Sir. 

1 which could be sustained. as evidence that the Govern- Macmillan on the investment 

Mr. Patrick Jenkin, Financial ™“ , ’» Policies were working. is ^- 
Secretary said an increase in P° ,nti ng out that in the three I understood 

investment was confidently ex- monti is since June the index had say the figures s 

bly of the Northern Irish t0 become managing director of nected. and Mr Maurice Mac- rise0 by on ^ y ahou t 3 of 1 per ment in 1971 was down, but that. 

-Ahe OopoStion ” p£ti7- Lazard Brothere, merchant 2f Secre?SJ to the cenL surve > showe d that in 1972 [ pP«cw; Jessops, or 

r~met at Dungiven Castle ^nii aP £° iIitni af t * t0 ^ Treasury, told MPs that industry Opposition disputed these from thi^he dSuees ! SpHWing.^o? ^t'he"- Debenham | 

10. inen were remanded at c | J3, f_ °* Rolls-Royce _Motors is was showing growing optimism claims. From the Labour back- * n Jrl 1 ,'' Group, 
mpton accused of possess- significant m view of itsprob- over t he expansionist policies of benches it was contended that a j ^ Tct p h th 

v-_. . p m«A A * i«vr« th Government in spite of all the protestations “ r - M^cmiUan insisted that 

oF the Government that it was ^i s . correct The latest 
setting inflation under control. °pcial mquirj' indicated little 
lax CUtS - t he figures announced showed change in manufacturing invest- 

From the Tory backbenches that the reverse was true and JJJJlJS 101 So^faLLinE ^ off'l^thJ 
Mr. Barber was asked if the triat Ministers’ arguments were h^ir of 197! indfratld an 

prospects foreseen by the Govern- entirely bogus. i2S£i£ !» lVv 1 ,nd,cated “ 

ment would make a further cut Mr, Jenkms persisted that the tocrease m I81L 

_ ... has fr, taxation possible aloh» with figure 0/ J of one per cent for O “ rate of growth. Mr. 

“VVrrlS lBtom aircraft ft has been made an agreed £T.7m. counter- ibereases in other social benefits, the recent three-month period f. ar “, er . e *P ec ted thut, between 
A » p v misuccessftilly. 10 obtain bid of 60p a share for Limmer Amid some amusement from not only much less than the the first halves of 1971 and 18<i 

.. .-,■* Past several' months but Holdings, nearly double Tar- the Labour side that was clearly previous three months, hut that ™te of growth of gross . 

^ .V A nni^ 1 . cl car Israel would not mac’s 32p bid. Limmcr's road mP y n t to be derisive, the Chan- it was also significantly lower domestic product wouid at least I non-doiur currencies qpimt the uj. s 

ltJS Political slsjnd on an surfacing activities would fit in ce iior said: “I don't wish to than the three months after the effual the rate of 4 to 4 J per cenL h 7 -\p" 

: ‘ settlement as a condition with Trafalgar's contracting, and anticipate anv of mv Budgets and general election. forecast in July. j 

, tiving them. Page 9 civil engineering side. would only say that the general When the questions turned to And, pressed on the issue of, New York close 

M-' Page 35 thinking behind my honourable investment prospects. Mr. Mac- unemployment, the Chancellor I 

a V tlcin’s doivf k friend'* views is correct." millan was told from the Labour declined an Opposition invitation • 

* . • AIRPORT EMPLOYEES at But MPs’ main concern was the side that his optimism was hard to forecast Winter levels of the : ^.4*19.4 ^ca^s-T 

«« k™! 1 j”" 8 * 1, London (Heathrowi threaten a basis for the Chancellor’s encour- lo understand in face of the numbers unemployed. But the i hl „ mumh,vM is,. n-i,, 0.39*.. is, 

I^TbiV 0e head lhe walk-out to-day over a driver acement on the prices front, “appalling figures” just pub- present level was unacceptably »• u» .3 m-m 

1 “PJce programme, has .sent home because he wouid not From tbe Government back- lisbed showing the fall in home high, he said. 

* neart attack, Ta53 rr- work with another driver who 

He was fiO. 
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!wajor policy stateincnL 
Prnraicr Mcir called on 
S, to supply Israel with 


TRAFALGAR MOUSE 
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Whenyou choose a portable 
dictating machine is size 
important? 


Renter revaluation index o! lhe ten hey 


Commercial. 




ihi 2fi 


l*IW ilMiH 


■*v r . r li 


0.2f-'-*.33|>n-m u.24-v.37|in , iii I 
I l*i. 1 12 m> ,,l il,h| 0.AIMI.30 ali. Il.40-0.3u 1 


b halts trains 

ur train* on Southern 
■ Surbiton line were 
last night after an 
ned war-time bomb was 
icar the line. 

60 back an hour ■ on 

Anne has arrived in 
>05 for a week’s visit. 
»sed man of 1971 picked 
por and Cutler is Colin 
s a Savile Row tailor. 

; 8h 0P steward Jimmy 
sector of filasgow 
Wll t fight for more 
lower. 


. refused .. to observe a work-to-| 
nile.. British Airports Authority 
says services are not likely to| 
be affected. 

Fa go 23 

# - P1LKINGTON BROTHERS 
and Australian Consolidated 

.Industries are joining forces lo 
buHd a £9m. fiat and safety glass 
plant at Dandenong. Victoria. 
Page 23 

• HARRISONS AND CR0S- 
FTELD pays a 20 per cent final 
raising the dividend total to 25 
(20): a onq-for-ten scrip issue is 
proposed. Pre-tax profit, £4.04m. 
(£3.53m.), includes £200,000 
profit (net) on long-term invest- 
ments. Page 26; Lex 


Ship orders lowest for four years 



Kerens 
our pocket-size 
answer 


by james McDonald, shipping correspondent 


THE INFLOW of new merchant 
ship orders to British shipyards 
in the third quarter of this year 
was the lowest for over four 
years — only 11 vessels totalling 
127,600 gross tons. Although 
some nf the larger yards have 
order books big enough to . keep 
them fully occupied for the next 
two years, at least some of the 
smaller yards will need now con- 
tracts soon lo maintain full 
employment. 


According to the Shipbuilders 
and Repairers National Associa- 
tion, the 11 ships of 127.600 gross 
tons booked between July and 
September was the smallest in- 
take of new work since the 
second quarter of 1967. when 
only 48,700 gross tons were 
booked. 

This low orders intake in the 
third quarter brings the total 
number of merchant ship orders 
acquired by British yards in the 


first nine months of this year tn 
46 vessels, aggregating 995,400 
tons, compared with 1,302,000 
gross tons in the same period 
of 1070. 

The intake over the last quar- 
ter is particularly low, and in 
view of the world depression in 
shipping freight rates it is un- 
likely that a large cumber of 
new eonrractjs will be won by 
U.K. shipyards in lhe final quar- 
ter. Some shipbuilders suggest 
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that the total of new orders for 
1971 will be little more Than ] 
Zm. gross tons— considerably 
below the U.K. industry’s cur- 
rent rate of output of about 
Urn. ton*. 

It should be emphasised that 
the nine-month orders total of! 
995.400 gross ions Includes the: 
huge block order by Shell with 
one yard— Harland and Wnlff— | 
in April (or five -56,000 dead- 
weight ton tankers (now eon-; 
verted to lour tankers of ovcr| 
300.000 tons). In terms of gross 
tonnage this single order) 
accounts for between 550.000 1 
and 700.000 tons of the nine- 
month orders intake, leaving 
only about 300.000 tons of new) 
orders won so far this year by 
ali the other British shipyards. 

British shipbuilding’s raer. 
chant order book at the end of 
September stood at 279 ships of 
4.BT6,000 gross tons, valued at 
about £697tu. at current values. 
Of this total. 70 ships valued at 
Continued on Back Page 


The new Olympia 
pocket electronic notebook DG101 

But don’t choose on size alone. What else 
are you looking for? 

A reliable single-knob control? yes/ no 

A cassette that gives you up to 20 minutes 
dictating? yesjno 

A high-speed reversing action? yeslno 
Perfect tonal quality at all volumes? yeslno 
An acoustic warning that you're coming to 
the end of the tape? yes /no 

The new Olympia pocket electronic note- 
book DG1 01 gives you all these things. And 
more. But before you finally make up your 
mind, wouldn't you like to try it out? And 
while you're about it, it would be a good 
idea to have a look at our whole range 
of dictating machines. 

See them at any Olympia dealer. Jf 

Olympia Internationa 

OLYMPIA BUSINESS MACHINES LIMITED 
203/205 OLD MARYLEB0NE ROAD • LONDON NW1 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Overtime 


Aircraft industry 


SDR’s 


Sir.— I agree with Mr. Mor- 
rison's comments ("October 221 
that a ban on overtime results 
in increased productivity, but as 
this will improve our competi- 
tive position in world trade it 
will accelerate our economic 
_ recovery. 

I cannot however agree with 
Mr. Dyke's statement relating to 
shortage of plant. By definition 
— unfortunately — a lot of plant 
capacity is idle and therefore 
'my recommendations (October 
.19) are perfectly practical. It 
is extremely rare for demand 
.to fluctuate so violently and un- 
predictably that good forward 
planning is unable to cope. (In 
.the past I have dealt with 
seasonal demands — previously 
resulting in annual redundance 
cics, followed by re-engagements 
'and prohibitive overtime — with- 
out incurring an uneconomic 
inventory penalty. Costing inven- 
tory bolding charges at 20 per 
cent, per annum, the action still 
showed a profit to the company 
.'and a boost to morale of the 
personnel involved.) If it were 
however truly unavoidable, 1 
.would still prefer a short-term 
engagement for currently un- 
employed personnel, both in 
their and the national interest. 
Should all plant be fully 
'.manned, shift working should be 
introduced, thus utilising the 
company’s capital assets more 
intensively.. This might be aided 
by a Government grant — for a 
limited period only — similar to 
assistance given to development 
areas. However, the removal of 
the prop — overtime — will prove 
a great aid to increased produc- 
tivity. as forward planning — 
so often neglected — will be 
required. 

Your report on Hugh Scanlon's 
week-end speech does not make 
it clear whether his suggestion 
of reduced working hours is 
based on stable current hourly 
earnings or an unchanged in- 
come for reduced working time, 
as might be feared. If bis pro- 
posal is based on the former, it 
should be considered very 
seriously. It would be the first 
constructive move towards re- 
ducing both the waste of produc- 
tive potential and improving the 
low morale affecting many 
managers and managed alike, 
even though for possibly 
different reasons. 

C. P. Morton. 

142. Arkwrights. 

Harlow , Essex. 


D. Askew (October 22) to the 
mingled smell of stale- sweat, 
dirty feet bad breath and incom- 
pletely digested food which sur- 
rounds most crowds of non- 
smokers. 

In my opinion smokers, as well 
as keeping down our taxes to the 
tune of some £l,100m. a year, 
perform a useful social service 
in safeguarding our olfactory 
nerves. 

Olive L. Fuller. 

24. NethershaU Gardens, N.W.3. 


Puffing the 
smoke in 


Sir.— I support Mr- Askew’s 
complaint (October 22) about no 
partition between “ smoking ” 
and “ non-smoking ** carriages. 
Last week I asked a “ lady " not 
to smoke in a “non-smoker" 
and she merely moved to the 
open “ doorway ” and puffed the 
smoke in 1 

(Mrs.) M. Jennings White. 

52 Corringham Road. 

Golders Green. N.W.ll. 


Stability in 
Greece 


Service from 
smokers 


" Sir.— Although I do not smoke 
I always travel in “Smoking" 
compartments on train and tube 
as l much prefer the “acrid 
exhalations of the smokers ” re- 
ferred to by your correspondent. 


Sir. — As someone who first 
visited Greece 30 years ago and 
who now spends some three 
months of every year in that 
countrv both on business and 
socially. I must protest at the 
article which was presented in 
the Financial Times of Wednes- 
day. October 20. Page 36. by Mr. 
J. D. F. Jones, under the heading 
“A Superficial Stability." Read- 
ing this so obviously biased 
article one is tempted to ask 
from where Mr. Jones gets his 
facts and by what political creed 
he is motivated. 

No one will deny that any 
form of dictatorship is abhorrent 
but the fact remains that several 
dictatorships of long standing 
exist in Europe and are accepted 
as responsible governments. 
Why then select the most 
benevolent of these for an attack 
of this nature? 

Any government which can 
treble its gross national product 
and increase the real purchasing 
power of its people by a figure 
in excess of 20 per cent, in five 
years must surely be admired 
and congratulated. Not sub- 
jected to ridicule by an executive 
of a responsible newspaper which 
normally maintains the highest 
possible standards. 

Mr. Jones quotes the banning 
of " claeker balls " as an example 
of “ comic paternalism" hut may 
I remind him of the unsuccessful 
attempt to obtain similar legisla- 
tion in this country and may r. 
with respect, express disbelief 


that the Greeks now throw 
glasses instead of plates as a 
sign of approbation in Bouzoukia 
restaurants? One can only sup- 
pose that daring his visit Mr. 
Jones was involved in a brawl 
in the sort of “ down town ** bar 
one finds in any “civilised" 

C> Surely the fact that foreign 
newspapers are allowed to circu- 
late freely should be held up as 
an example to those countries 
where this is not so, instead of 
being used as an example of the 
guile of the Greek Government 1 . 
And the fa ct that Greek youth 
does not indulge in disruptive 
protests and demonstration is 
not I can assure Mr- Jones, a 
sign of political unawareness 
but rather of self-discipline and 
a sense of responsibility. Greek 
youth is undoubtedly the best 
behaved in Europe, and was so, 
long before the present Govern- 
ment came to power. 

Mr. Jones obviously visited 
Greece with preconceived ideas 
aud when presented with 
irrefutable facts refused to 
believe them. He presents 
these facts but then endeavours 
to refute them by implication 
and the ridicule of popular 
personalities. Present the facts, 
yes. but present them as they 
are and not as you would like 
them to be. No one in Greece 
would obiect to the truth but 
they will bitterly resent the mis^ 
representation codtaihed in the 
article under discussion. 

Finally^ has Mr. Jones con- 
sidered the damage this article 
will, do to the longstanding 
friendship which has always 
existed between the Greek and 
British peoples, who at one time 
stood alone against Hitler’s 
Germany, and to our business 
prospects in Greece? 

Eric J. Cooper. 

Hiphbonfes, Perry Orchard, 

Upton St. Leonards, Glos. 


that SNECMA are considering a 
major aero engine venture with 
an American company, while 
Turbomeca and Klockner- 
Humboldr-Deutz are also to 
engage io a joint gas turbine 
venture. . 

The lesson is obvious: Britain 
is fast being relegated to second 
or third place in the European 
aerospace industry and may be 
in danger of being eased out 
altogether. One cannot blame 
our European partners for taking 
advantage of our idiocy, but one 
does wonder at the innocence or 
duplicity of successive British 
Governments in allowing the 
situation to arise. 1 suggest that 
few would argue the need for a 
Quiet Short Take-Off and Land- 
ing Passenger Aircraft seating 
up to, .say, 340 and it is here 
that we might aim to recapture 
lost ground by capitalising on 
the slender lead in this field 
which Britain has with the 
Harrier. 

Julian Amery courageously 
gave the aircraft industry several 
major projects, notably the TSR2 
(for which. Incidentally, there is 
still no comparable replacement 
anywhere in the world), and 
which only failed to come to 
fruition through political skull- 
duggery. . 

May 1 suggest that the present 
Government should be equally 
courageous, and give the neces- 
sary backing for a QSTOL pas- 
senger aircraft while there is 
still time to make the most of 
any opportunity remaining? in 
this way they would help to 
provide the requisite level of full 
and gainful employment which 
is so essential if we are to 
survive as a manufacturing and 
trading nation, as well as giving 
the aircraft industry the lead 
which it so badly needs. 

C. Hickey. 

S ■ Ueathside, 

Hmchley Wood, Esher. 


people appreciate the develop- 
ment potential of this aircraft 


and the design problems which 

Ldy o 


have been already overcome, but 
one cannot blame the Americans 
for obstructing the sale' of the 
aeroplane in the U.S. if there is 
a chance of buying it more 
cheaply from Israel. 

Withour wishing to appear to 
be Philistines, let us get our 
values straight; for the cost of 
taxpayers' money spent recently 
on a couple of square yards of 
pahzt covered canvas, the manu- 
facture of this advanced aircraft, 
with its world-wide market poten- 
tial. could be kept in this 
country. 

M. D. RedJer. 

3. Witney Court. 

Western Hoad. Cheltenham. 


Publishers’ 

delays 


New passenger 
aircraft 


Britten-Norman 

Trislander 


Sir, — Some 12 months ago you 
were kind enough to publish a 
letter in which I outlined the 
need for a strong British aero 
space industry as one method of 
ensuring our economic survival. 

I drew attention to <the fact 
that of seven projects proposed 
as ventures is collaboration in 
1965, Britain obtained leadership 
of the WG13 helicopter only, and 
that the French cancelled 60 per 
cent, of that order and seriously 
considered cancelling the re- 
mainder. Attention was also 
drawn to the whittling away of 
our share of the avionics in- 
dustry, one particular aspect of 
which was reported upon by the 
Sunday Times . two or three 
weeks ago. 

It has recently been announced 


Sir,— Many people associated 
with the aircraft industry have 
been shocked at the prospect of 
the Britten-Norman Trislander 
manufacture being sold off 
abroad for lack of funds. 

Already’ we have observed that 
there is some doubt about the 
validity of patents covering the 
Hawker Siddeley Harrier 1 m 
America and now we read that 
all the research and development 
of the STOL Trislander is also 
likely to be lost to this country. 
for lack of less than | per cent, 
of the cost of the Concorde. 

What a plum this would be for 
the Israelis to offer the 
Americans in exchange for mili- 
tary supplies. 

Because Britten-Norman is a 
small private company, few 


Sir, — Mr. Winter-Goodwill's 
letter (on publishers’ delays. 
October 14) cannot entirely have 
put your original correspondent's 
min d at rest and indeed in my 
experience if we wish to obtain 
books from booksellers repre- 
sented by the Book Centre for 
Christmas presents, we have to 
set about the task at least a 
month before Christmas. Last 
year, one order was unanswered 
by the Book Centre for a month 
and .when we inquired, we were 
told by printed card that no 
doubt the matter had been 
attended to in the meantime, but, 
if the order were still outstand- 
ing would we please write again. 
Which doesn’t encourage one to 
give books for Christmas. 

My company, in common with 
a few others, notably Allen and 
Unwin, manages in its small way 
and despite very sharp peaks and 
troughs to offer a public service 
round the year. The result, pathe- 
tically, is that our quietest period 
is in the fortnight before Christ- 
mas when we are poised to deal 
with orders by return of post but 
both booksellers and the public 
assume that it is too late to 
send any pre-Christmas business 
our way. 

David St. John Thomas, 
Managing Director. 

David and Charles. 

SotUh Devon House, 

Newton Abbott. 


"large wads of cotes " Is not 
an American phenomenon— we 
prefer to carry personal cheques 
or credit cards. And rather than 
discourage the use of credit 
cards, they should be encour- 
aged. As an American, travel- 
ling. as l do, a great deal in 
Europe and the U.S.. I have 
Found that my travels are 
infinitely easier by using my 
American Express Card, which 
is truly an 'international -card. 

May I give you just one 
example? 

On September 21 of this year. 
I found myself in need of addi- 
tional Funds. At the suggestion 
of . the manager of one of Lloyds 
Bank branches. J wrote air- mail 
to my- bank In the U.S. and re- 
quested that X number of 
dollars be transferred to Lloyds 
Bank. Three long weeks went 
by before the funds were in my 

hands. 

Contrast this tq my experience 
of October S. Again, needing 
funds, 1 went to American Ex- 
press in London with my per- 
sonal cheque and credit card. 
Five minutes later the funds 
(sterling) were in my hands. 
Which method is the better one? 

Please don't blame the use of 
credit cards for discourteous 
hotel employees. 

Harrison A. Lehmann. 

Bridles, Waggoners Way, 
Grayshott, Hindhead. 


Allocations of 
SDRs 


“ sterile " gold— even 14 per cent 
paid on the 14 countries 
S30.406m. gold reserves at the 
end of August (not counting gold 
stocks in other hands) would rea- 
lise g456m. (or. at pre-August 15 
par values, £190m.) annually. 
And. as the British Chancellor 
indicated in his addrmas to the 
ann ual meeting of the ” °rid 
Bank and IMF on September 2S. 
an “ appropriate” rate of interest 
on SDRs is one of the matters 
that will have to be considered 
in due course. 

Mr. Wait’s further question— 
which is, of course, of special 
interest to Sierra Leone and 
other developing countries— of 
“ Who would receive priority (in 
new SDR creation or lending), 
those most in need or those who 
could furnish the best security? 
Ls one on which an unproved 
formula will doubtless also have 
to be agreed before long. It has 
already been suggested, for ex- 
ample. that, if future allocations 
of SDRs ( 4f»r the third next 
January) did not directly dis- 
criminate in favour of the deve- 
loping countries, they should be 
linked to development aid In- 
directly. making it possible, 
among other things, for the U.S. 
dollar liabilities held by other 
countries to be retired painlessly 
and profitably to ail concerned. 

W. Grey. 

12. Arden Rond, 

Finchley, N.3. 


p reveal the in«uguratw*-ar 
tinuatien of the service ^ 
rate complained of." 


Alistair Tucker. 


Transport Development Dak; 
lUten Square, W .L . 


4, Got 


Swiss football 
matches 


Sir. — While agreeing wffi 
Trevor Bailey (October 18, pa. 
3) on the general good behario* 
of Swiss football fans, - as vt 
nesaed by Mr. Bailey on tt 
occasion of the Switzerlau 
England international at Baa 
last week, may l add The foll<* 


ing qualifications . . 
It Is u 


Credit cards v. 
cash 


Sir,— Mrs. Nora Millar (October 
22} had. indeed, an unfortunate 
experience at the Plymouth 
hotel when it came time to pay 
her bill. And the hotel certainly 
had no right to charge her for 
the telephone call to her bank. 

However, the carrying of 


iting fro 

Leone, Mr. R. J. C. Wait 
(October 141 raised some 
interesting questions about the 
present and future use of SDRs 
which, where possible, belatedly 
call for an answer. 

Two allocations of SDRs have 
been made by the IMF to its 
member countries so far. on 
which the IMF pays interest at 
the end of the year, of 14 per 
cent per annum. According to 
the latest IMF figures (your re- 
port October 15), the actual use 
of SDRs in the first nine months 
of this year totalled SDR (no 
longer®!) 1,067m., of which SDR 
285j)m. was used by 27 member 
countries to obtain foreign ex- 
change from 19 others. This 
compares with a rise in the first 
eight months of nearly $18 ,000m. 
— almost entirely in foreign ex- 
change holdings — to a record 
$83.601m. in the aggregate re- 
serves of the world's 14 most 
industrialised countries. 

A 1* per cent rate of interest 
is, of course, not princely— even 
by the standard of that currently 
paid on some U.K- seven-day de- 
posits — and is some 3 per cent 
less than the going rate on U.S. 
Treasury bills. But it compares, 
not inaptly in view of your re- 
cent correspondence on world 
resources, with a nil rate on 


Open rate 
situation 


Sir, — Anyone looking forward 
to fare competition on air routes 
between the U.K. and U.S. is 
doomed to disappointment. The 
so-called “open rate" situation 
which is threatened means only 
that IATA airlines have failed 
to reach agreement — not that 
airlines would be free to charge 
what they choose. 

Thfe possibility Of “ open 
rates ” is quite clearly dealt with 
io the U.K.-UJS. bilateral agree- 
ment (Bermuda. 1946) which 
lays down the principles and pro- 
cedures under which airlines 
may operate between the two 
countries. Broadly speaking, in 
the case of non-agreement of 
scheduled fare levels what hap- 
pens is as follows: (1) The air- 
lines file their desired rates with 
the aviation authorities of the 
countries concerned at least 30 
days before the proposed date 
of introduction: (2) Objection to 
the rates can be made by dither 
party within the first 15 days of 
the above 30 days period— both 
parties will then try to reach 
agreement; (3) If agreement 
cannot be reached " the contract- 
ing party raising the objection 
to the rate may take such steps 
as it mav eonsider necessary to 


indeed “ a real pleasure 
to attend a match in this coustr 
without fear for one's perrau 
safety, or without watching «th 
continual stream of retards 
juveniles being forcibly ejetit 
by the law. “However, Swfe 
marches lose ranch as a reauft ( 
this Impeccable behaviour. Tfc 
cliche-worn ‘atmosphere’ whk 
is so much a part of the EngUi 
soccer scene la almost unknw 
here (admittedly, the match , 
Basel was an understand^ 
exception). I am sure that 1 
Bailey would soon become -, 
frustrated as other expatrta 
and myself if he were obliged' 
sit every week through 
sterility of the Swiss Lose 
programme while Geargje ft 
is sending the British met 
scene into regular ecstacies. 

As for the -assertion that * 
cer fans are genuinely Intertift 
in football, this is largely tm 
but surely Mr. Bailey cannot 1 
comparing them with the “ aile 
majority" on the English t> 
races, whose knowledge of t 
game (both in the technical a 
theoretic sense) is iudisputal 
superior to that of his Sw 
counterpart. 

Mr. Bailey also remarks tf 
the Swiss football populate 
does not seem to regard to 
bottles as “ ammunition 
weapons." In fact, special 
packed plastic bottles have to 
introduced in this couir 
simply because some spectat 
did feel animated enough to 1 
the original glass ones for 1 
very purpose. Also, then 
no “ professional ” matches h 
— they are either strii 
amateur or semi-professional 
fact which seems to h 
escaped many British sp< 
writers last week). 

I won’t remark on the opin 
that the “Swiss team was 
quite able to give England 
lesson in football." Maybe d 
just showed us how to « 
great goals. 


Keith Cooper. 
Mittcldorfstmsse 43, 
3072 Ostermundigen. 
Bern — Strifrerlartd. 


TV Radio 


Racing 


To-day's events Page II 


ART GALLERIES 


ROLAND BROWSE A DELBANCO. 19. 
Cork Street. W.t. PAUL KL£E— 60 

vaatciMolnurs an loan. Dally 10-5.30. 
Sat*. 10-1.00. 


KAPLAN GALUERY. 6. Ou] 


Street, St. 

. LLE <1872- 

Fir** London fcchlbktao. Mon.- 

Vrl. 10-6. Sate. 10-1. 


Jinm'i. 5.w.i. michsl 
19491. r 


COL NA CHI'S 

14. Old Bond Stmt. W.l. 
LOAN EXHIBITION OF 


MARLBOROUGH FINE ART. 6, Albemarle 


Street W.l Nicholson ho* reliefs. 
* " - " " - Until 


Dally 10-5.20. Saturday* 10-12.30. Until 
October 30th 


DRAWINGS BY OLD MASTERS 
" THE COLLECTION OF 


FROM ... 

MR. GEOFFREY GATHORNfi-HARDY 
Mondav to Friday. .Jo a.m to S.30 o.m. 
The EnUbition will remain see* until 
Friday. Sth November. *V7i. 


FRANCIS RU5SEL1 FLINT. Recent PalM- 
tnfli. Mall Galleries. The Mall. S-W.l. 
JOjS^a^JO^Tuntil^Otttrej^^ 


LEONARD KOETSER GALLERY. 13. Duke 


Street. St. James's. 01-930 934B. Autumn 
Old Muter Paint I nos. 


CLUBS 

EVE. All-In Dinner or a la carte (ram 9- 
LavlMi Floor-shows In 2 parts 10.30 and 
1. 01-734 0557. 1B9. Resent St.. W.l. 


Et'iibition q( Fine . . 
ntn October- 3 Oth November. 

6 o.m. Sats to -1 


_ MURRAY'S CABARET. Dine from 8.0 

Dally 10- World renowned Ftoorshows 10.15 and 
1.15. Ger. 4623. Beak Street W.l. 


F.T. CROSSWORD PUZZLE NO. 1,703 



ACROSS 

1 Distressing time for Labour? 

(P> 

4 Notice brass gets no credit 
(4. 4) 

10 Fight a lot then waste col- 
lection (5. 4) 

11 Checked cloth as it is quietly 
pul on (5) 

12 Are you to keep quiet in a 
hurry 7 (4) 

13 Laundry not getting a return 
of capital (10) 

13 Could man tire of changing 
gear? (7) 

16 Frustrate family for good 
measure (fi) 

19 Director who takes the plunge 
( 6 ) 

2L He's conspiring to be an allot* 
ment holder (7) 

23 On the weak side for being 
• tested (5. 5) 

25 First person on steamer to 
get into trouble (4) 

27 Begin to fight (3, 2) 

2S Blast the team from East 
Anglia i9) , . , 

29 Paid player to speak of gland 
(SI 

30 Mailhoat makes a lot of 
money (6) 


5 ... of uncle's store of top 20 
records l7) 

6 Classifying mere collection of 
key workers (6, 4) 

7 A bit aloof (5) 

8 Covering up for a heavy 
defeat (6) 

9 Take hack what was said 
about hypocrisy (6) 

14 Beginner after a charity 
walk? (10) 

17 Well dressed for hunting 
(2» 3. 4) 

18 Chance to look round (8) 

20 Dish is an uncommon bore 
(7) 

21 Positively a little bit in favour 
of heavyweight 16) 

22 Builds stands for office (4, 2) 
24 Small daughter goes to it 

somehow as before (51 
26 Fancy being taken in by maid 
early one morning (4) 

SOLUTION TO PUZZLE 
No. 3,702 


DOWN 

1 Mercy on us ! There are no 
tricks about (S) 

2 Part of England takes a 
battering (9) 

3 A 12” record old Bob brings 
within range ... (4) 



* Indicates programme in 
black and white. 


BBC 1 


11.00 

*9JS 

7.05 


9.15 ajn. For Schools. Colleges. 
12-25 pjtu NaJ Zindagi N«yi 
Jeevan. 12.55-1.25 Cywain. 1JM 
Trumpton: Watch with Mother. 
1/15 News. *2.05 For Schools, 
Colleges. 2J0 Racing from Ascot. 
4.15 Play School 440 Jackanory. 
■L55 Singing, Ringing Tree. 5.20 
Screen Test: Contest 544 Magic 
Roundabout 

5.50 News. 

•6.00 Nationwide and Your 
Region To-night 

6-50 Tom and Jerry. 

7.00 Owen MD. 

7.25 Star Trek. 

8.10 Softly. Softly: Task Force. 

9.00 Nine O’clock News. 

9-20 Sportsnight with Coleman: 
League Cup Football and 
International Tennis — final 
of the men's doubles at the 
Wills Embassy Champion- 
ships. 

10.45 24 Hours. 


730 

8.00 


8.10 

9.00 


9.20 

10JO 

10.50 

10£5 


BBC 2 

a-m- Play School 
pan. Open University: Arts. 
Places for People: Updating 
the Historic: Alrfeld in 
Germany. 

News. 

Times Remembered: Denis 
Tuotay talks to William 
Ross about Theosophy. 

Man Alive: The Case for a 
British Nader. 

Look, Stranger: He 
Scratches for a Living — an 
engraver. 

The Search for the Nile. 
Spain is Different part 3. 
News on 2. 

Late Night Line-up. 


Greetings. MO Channel News. 639 
Gourmet- 7M Ton Name it. 1L49 
Epilogue, followed by Nows and Weather 
■n French. 


GRAMPIAN 


■1ZI pjn. Grampian News Headline*. 
3JQ Origami. 3 AS Tbe Stories of Token. 
430 Yoga For Health. *MQ Grampian 
News. 0 Grampian Week. 7J9 Jokers 
wild. HAS Music of The Highlander*. 
LUK Evening Prayers, 


GRANADA 

549 p.m. wom In Sedan. 43* News. 
faOjved by Fertaa Place. 449 Pinky and 


Perky. 646 Newaday. MS Thl* l* Yog 


Right. 630 Prom a Bird's-eye View. 

Tbe. Odd Couple. U30 Tbe Comedians. 
U.S5 What tbe Papon Say. 


HTV 


LONDON 


140 p.m. Cartoon Time. *X5B Yon And 
You HiiM . CJ 'Tinkertaiotoent. 439 
Crossroads. SJH Repair West MS 
Report Wales. 639 The Smith Family. 
7.09 Jokers WM. 


All Regions as BBC 1 except at 
the following times: — 


Wales— •6-00-6.50 pju. Wiles 
To-day. *6.50.7.1 5 Heddiw. 7.15- 
7.25 Tom and Jerry. 7-25-8.10 The 
Mountains Of My Youth: 
Christopher Brasher. 

Scotland — *1025-1045 a.m. For 
Schools; Around Scotland. Spey- 
side. part 3. *1145-1125 For 

Schools: Let's See. The Air. pari 5. 
*230-230 p-hl. For Schools: Modern 
Studies. Breakthrough, part 1. 


1020 ajn, and L40 p.m. Schools. 
222 The Seven Seas. 3.15 Play 
Better Tennis. 340 Paul us. *325 
Matinee. 425 Tea Break. 425 
Lift Off. 520 Tottering Towers. 
520 News from ITN. 

6.00 To-day. 

625 Crossroads. 

7.00 The Smith Family. 

720 Coronation Street 

820 The Max Bygraves Show. 

9.00 A Family at war. 

10.00 News at Ten. 

1020 Bless This House. 

1L.00 Wrestling. 

1125 What the Papers Say. 

12.00 TalkinR to Young People 
. . . About Love. 

Ail ITV Regions as London 
except at the following times: — 


SCOTTISH 


3M 


3 JO p.m. GrasabODptr Island. 
Crotaroads. 4J0 Dateline: Early. 
Dateline: Wednesday- 620 Paper?. 6J> 
McQueen- 7.00 .jatnn wild. XLOO Scot- 
won. *U20 Late Call. IU5 Wrwtllpg. 


SOUTHERN 

3J5 p.m. To-morrow* Homco'pe. 140 
Women To-day. 4JS Raaaeparty. 427 
Flying Carpal. OO Croaaroads. 6J» 
Day By Day. 630 University Challenge. 
TJ» Jokers WUd. *9.00 Pflm: “ Nine 
Slop " w a rr ing Jade Lambert and Gordon 
Jadisoa.UB Miss Southern TabrvlaloD 
19H. 11, <5 Southern News Extra. 


TYNE TEES 


*620220 Reporting Scotland, 
ish News Headlines. 


”2122 Scottish 

Northern Ireland — *1025- 
10.45 a.m. For Schools: Ulster In 
Focus. *6.00-6.50 p.m. Scene 
Around Six. *1L22 Northern 
Ireland News Headlines. 

England — ”6.00-6-50 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look Bast 
(from Norwich): Points West 
(from Bristol): South To-day 
(from Southampton}; Spotlight 
South-West (from Plymouth). 
*1122 Regional News Headlines. 


ANGLIA 

4JM p-m. Tbe Gboat and Mrs. Muir. 
*C2S Anglin Newsroom. 430 Tbe Romper 
Hoorn. 6.00 About Anglia. 7.00 Tbe 
Comedians, lias Reflection. 


235 pan. Straggle lor China, pm 1. 
330 Pled Piper. 335 Jobs in the Horae 
and Garden. VW Yoga For Health. 410 
North East Newsroom. *435 Time 
io Remember. 4 M Tbe Bncbanted 
House. 6 u 90 To-day at Six. 6 Jo Uni vanity 
daDetufe. 7 JO Jokers Wild. *U.«s One 
Step Bemud. U35 mi. Late News Bam. 
12jo Are You A Family Man? 


A TV MIDLANDS 

339 pan. Yon far Health. 335 
Tomorrow's Horoscope. W9 Women 
Today. 430 -me Ghost and Mrs. Mliir. 
440 Tbe Enchanted Home. 435 Sklppy. 
6JM atv Today lndndbig Police Five. 
TM The Sky's (be Limit. 1030 The Odd 
Couple. 

BORDER 

•MS p.m. Training the Family Dog. 
•430 Border News Headlines. 432 
Women Today. 449 Tbe Enchanted 
Hoove. *400 Border Hews and Loolr- 
araond. 7-00 Jokers WUd. XL43 Harder 
News Summary. 


ULSTER 


•430 pan. Romper Room. *430 Ulster 
News HeadUbes. *630 UTV Reports. *435 
Whxl’a On. 7,oo The Odd Coorte. 


WESTWARD 


33S Putt. Tbe Gus Houeybon Show. 
*435 Lancelot Link. U> Westward News 
Headlines. *6.00 Weatward Diary. *730 
You Name It. UJM Westward Late 
News. 1L40 Faith For Life. 


YORKSHIRE 


CHANNEL 


232 p.m. States of Jersey tottery. CBS 
Lancelot Link. C2B Puffin's Birthday 


233 pn. Straggle for China. 131 It's 
Fun to be Fooled. 335' Jobs in the 
House and Garden. 335 Yoga (or Health. 
435 Calendar News. 438 Women Today. 
430 Tbe Adventures of Rupert Bear. 
630 Calendar. 630 University Challenge. 
738 Jokers WUd. Ojo Tbe Odd Cdnpfe. 


RADIO t 247“ 

Time ebPCK*. np-UMbKolamr traffic 
reports and News summaries at 5JQ a.m., 
8.90. 630. then every hour on the half- 
tour until 2. SO pan., S.W>. J.M. 4.0b, 430, 
330, 6.00. 63B, 7.00. 8.00. U.DO. 12 mid- 
night. LOO ajn.. 3.00. WealMr at 
332 tm.. 6.03, 8 32, 732. 8.32. 0.32 P.QL, 
6.32. 732. 2.02 a.m 

5 JO ua. As Radio 2. 730 Tony Black- 
bum. 930 Jimmy Young. 1130 Dave 
Lee Travis. LOO mi. Johnnie Walker. 
332 Tcrrjr Woian. S30 What’s New. 
6,003030 As Radio 2. Radio l on VHF 
and S47m tennen 10 p-m. and 12 udd- 
nlghi- 1030 Sounds nf tbe 70s: John Pert. 
1230-232 a.m. As Radio 2. 

RADIO 2 WWmsVHF 

News summaries at 530 a.m . 6-00. 630 
cvhF and 247lnl, 730. r.». KM. -then 
every hour on the bonr mull 8-BO pm.. 
L30. 430, 430. S.OO. 530. 6.00. 630. 7.06. 
SM. WM (I.SOBm*. ILOO. 12 
l.OB bjd., 230. Weather at 5.32 a- m .. 6.02, 
6 32. 7.02, "S2. 832. 0«. 532 PJO.. 63^ 
7.02. 3.02 *j». 

530 ajn. News. 532 Breakfast Special. 
a p Racing Bnllecin. *38 Paine tor 
for Thought. 9.U2 Pete Murray" i Open 
House. U32 Morning Story. 1US 
Waggoners' Walk. MJ* Ton? Brandon 
introduces a Midday mixtafe. 232 i«n. 
Woman's Hour. 53* TVnr wogan. 
WaggoMrs' Wax *31 SPMtt Desk. 435 
turn Costa presents music and song, mb 
ARNOS Time. 639 Sports Detk tudmUng 
radix nianltl 73S Mm Seven.- Keith 


Fordycc— -entertainment In words and 
music. 132 This Is Living?: Wanes 
Mitchell aid Leslie Randall. 639 The 
Organist Entertains. 030 Dorita t Pope 
with songs and records. OJD Humphrey 
Lyttelton with The Beet o t Jus on 
records. Radio 2 on U»9m aud 202 m only 
between 10 p.m. and 12 midnight (202m 
Edinburgh. Glasgow, Dundee and Aber- 
deen 1. 2832 Late Night Extra* Including 
Spans Desk at 1605. 1230 Midnight 

Newsroom. 1231 a.m. Night Ride. XOB 
News. 


7.00 The Story of tbe PHI, part 4. 739 Arts 
Co mmen t a ry^ Art- 930 BBC Symphony 
Concert, part 1: Schubert, Brahms. 939 
The Savage God: ttifc os literature and 
wddde, part L UO Concert, pan 3: 
Schumann. IMS BNnIm: Uebnssy, 
Rslnlor. Ifoxart U30 News summary. 


RADIO 4 


330m; VHF 


RADIO 3 i94m ’ 464 « - vhf 


T30 uu. New*. 735 Morning Concert: 
G retry arr. Leppard, Ledalr. Gounod, 
gramophone records. 930 News. 135 
Your JfMweefc Choice: Rubinstein. Shosia- 
horteh. 930 News. 935 This WeeTs 
Composer: Bach on gramophone records. 
MS Organ RecJfsl. 2035 SBC Northern 
Ireland Orchestra: Delibes. George Buner- 
wortb. Arnold. U3 b Music from 
America; Ives. Copland. Irving fine. 
1230 lKb-conniry piano Concertos. Uhi. 
Schusm transc. Lisa. Anion Rubinstein, 
jobann Strauss are. Tausta. Heoselt. 
gramophone records. UA News. L35 
Presented Recital: Thea Musgravc dis- 
cusses her own compositloas. 230 BBC 
mining Orchestra: Bach. Nicholas itaw. 
Ravel. 3-90 Clumber Mule: Debussy. 
Satie, Berkeley. Hoddbwtt. Rachmaninov. 
430 Choral £v « nsees 445 The Yoons’ 
idea. 545 Jan Today, fcis rkmcm 
CaWndsr- 6J5 Programme news and 
Stum Msrtcet Report. 6J0-KM Study on 
s: uo wsadsnahen In A ns b a r g , Mat *. 


US bjr. New* Summary. 627 Fanning 
Today. 645 Priscr (or the day. 630 
Regional newt, weather and prevjew. 730 
Today: Magaajne. The News. 739 Today's 
Papers. 745 Thought (or the day.- 7-56 


Regional news. weaUur and preview- MO 
of Today. 640 Today's 


News and more 
Papers. 945 Yesterday In Parti am enr. 
130 Nws. 935 The Living WorM: Water 
buBdenf and SUK-aptnners. 930435 For 
School*. 135 Break Cor Music. 1035 For 
School*. HUS Daily Service. M L3M230 
For Schools. 1230 Yon and Yours. 1225 
Ufe 1* What Yer Hake IL 1235 Weather, 
preview and dews. 139 The World at 
One. 130 The Archers 135 Listen with 
Mother. 230340 For Schools. 339 After- 
noon Theatre. 530 plane Crash: play. 
439 Story Time. S30 PM 1 : News maga- 
zine. 530 Regional news, weather and 
preview. 630 News. 625 Petticoat Use. 
645 The Archer*. 730 News Desfc. 7J0 
Down -Tour .VW- SJS Uh Iwwk Theatre. 
939 Now Read on- 949 The English Poets: 
from Chancer to Yeats, pan 3. 939 

Weather. U30 The World TouIkW. 1*45 
Today in Parliament. 1130 A Book at 
Bedtime. mis Sim 3133 Unrfcet 


Black Magic again 


by DARE WIGAN 


day with the Fighting F 
Hurdle (3.15) which has attrai 
some high-class performers, 
eluding Dondieu. winner ot‘ 
Scottish Champion Hurdle it 
last April — and who wpuldl 
gone close to winning tbe Qj 
pion Hurdle had he I 
blundered at the seventh ffiti 
Dondieu has already had a] 


THERE WAS as exciting a - Crisp, an e*-AufltrzUan gelding, 
steeplechase last Saturday as is cast in a different mould to 
anyone could have wished for Black Afapic; but. after dealing 

when Into View and Spanish with New Romney and Royal this season when be ml 
Steps fought out a desperate Relief in peremptory fashion in 12 st 7 lb into third place 
finish at Newbury- This after- tbe National Hunt Tvo-Mlle handicap at Ayr on Octobei 
noon there is the prospect of as Champion Chase at Cheltenham, and, provided that there is ! 
thrilling a contest between one was Jeft in no doubt that give in tbe ground, he is “ 
Bloch Magic, Crisp and The this big, raw-bone animal (he to win at the expense of 
Dthier for the Top Rank Club stands a fraction over 17 hands) hoii. If he does. The chance 
Chase (3.30) at Ascot. was a potential champion. Since that bis rrainer. Deny.* Si 

Last season. Block Magic, last March, CrUp has travelled and stable jockey, Brian Fleb 
owned by Queen Elizabeth, the to America, but he has been back will comolete a treble an ; 
Queen Mother, and trained by with Fred Winter at Lam bourn later with Colonel Imp 
Peter Cazalet, electrified on- for a- considerable tim e an d by Corunna Handicap Hurdle (t 
lookers with three consecutive all accounts has dope well — a treble initiated by & 
victories at . San down, over physically. Harvest in the Peninsula HW 

course and distance at Ascot, The DQcler has never quite ful- Hurdle (2.15). 
and again at Sandowd, winning ailed early promise, and, in any Rarap. trained by KWJ' 
by 20 lengths. 25 lengths and 8 event, probably requires a longer >nd ridden by bis son. si 
lengths, and on each occasion distance. Black Magic is the may be too good fnr CPwffiJ 


starting off In front and jumping selection. 


Ban. trained bv Denys SreitJ 

- Jl V. n \%Zrnm eftri II PH* 


his opponents silly before half- Aether or not the Queen ™Wred hv hie son . D£j 

_ ,.1 n- .. . jr. f h„ Jsmp( .lar km an v«. .*«»» 


W Bit then, uj, almost bound eSS wSnSw “ 


to happen, with a horse who v i 1 ! h 8 e r r 

takes the obstacles at breakneck -Sjj]* ca ^. ._**?. Crispin 
speed, he misjudged a fence in 

the early stages of the Arkle won _t w * e€ over 

Challenge Trophy at Cheltenham 


and paid tbe penalty. 


STOP PRESS 


London 
Heathrow to 
Paris Orly : 
up to 9 times 
a day by BEA- 


Every weekday from Nov. 1st. 
BEA flies non-stop from 
London Heathrow to Paris Orly 
up to nine times, beginning 

at 0800 and with a final 

flight at 2000. 

Flying time is one hour. 

We take you by Trident; 
and Trident Three, the most 
advanced jetliner flying to 
Europe, is already 
well-established on this route. 
Our first-class Sovereign Service 
is available on all flights. 

There are also up to 9 
return flights every day, with 
a final flight at 2200. 

Orly is France’s big. 
international airport with direct 
connections to all major 
French cities. 

So if you're planning a trip 
to Paris, go the fast, smooth 
way from Heathrow to Orly. 

Fly BEA! 



No.1 in Europe 


hurdles last season', has always 
given the impression that he 
would be better Over fences, and 
he is certain to have been well 
schooled. 

Of several runners in Division 
f of the Binfleld Juvenilfe Hurdles 
(2.00) which have been racing on 
the flat, the one I like best is 
Staff Ingham's Hush Money, who 
will be ridden by J. Uttiay. And 
I fancy that Westward Lad will 
interrupt tbe winning sequence 
of Ryan's Choice in Division II of 
this event (4.40). 

Ascot is not the only course to 
stage good racing under National 
Hunt rules this afternoon. In- 
deed. Newcastle provides by far 
tbe most valuable event of tbe 


SELECTION 

ASCOT 

2.00— Hush Money 

2.30— Game Suirit 

3.00— Master Killeed 

3.30— Black Marie 
4.05 — Trusting Da - r 
4.40— Westward L*d*1 

NEWCASTLE 

2.15— Coley's HarvfSt 

2.45— Fair Vulgan 

3.15— Dondieu** 

4.15 — Colonel imp* 

4.45 — Saray 

HEREFORD 

1.45— Scabbard 

3.15 — Osbaldestoo , 

4.15— Captain Blattg 


=i 


HISTORY TODA 


The November isflue includes- 

MARCO POLO 

byJsAw 

THE K€ m 

by H. W. S. 

MEDICINE IN ANCIEKT ROME 

by H. W. 

SURVIVORS OF THE RUSSIAN CAMPAIGN Of 

by Ak i 

ON SALE FRIDAY OCTOBER 29*;| 
PRICE 30p '4 



’* 

i t * 
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XT 


■ - 2% 


The Financial Times “Wednesday, October 27 1971 



Arte, Cambridge 


Trelawney 


of the Wells 


T ' by JEREM Y KINGSTON 




la 


.* ‘Even when. Pinero’s play was Described like this the 
‘.'first produced (in 1898) it w as sounds as sentimental as 
„ “period." looking back with a Robertson rebelled against . — 
“ KS \ 'dear, just slightly wistful eye to fact it is peopled with lively 
l^'tbe London of 30 years earlier, characters, and if, finally, the 
> ‘•.when actors were scorned as hard hearts melt conveniently in 
‘•UChfc “gipsies ” by Society and the time for a nice happy end, the 
" .plays they appeared in were rub- change is believably caused by 
' 'bish Rose showing Sir William the 

young Rose' Trelawney, sword once worn by Kean which 

g ored actress in - an old. reminds him of his own- distant 
tioned troupe of actors,- falls but impulsive youth. In the 
love with a young swell and Cambridge “Theatre Company 
■ijg grudgingly invited ; to stay production John Woodnutt- could 
}“on approval” with his family make, more of this scene than 
' ‘ 'in Cavendish Square. The code he does. It is the pivot of the 
■- [.'.W correct behaviour in this plot and though we are pleased 
•: ‘house, rigidlv enforced by Vice- to see a happy end in the offing 
Chancellor Sir William Gower, Mr. Woodnott could show us 
■ jvt. and Great-Aunt Trafalgar more of his heart. . 

. ’ -.Gower, so -crushes Rose’s spirits Rose and. Torn are the. other 
.-'that 1 she- -runs _ back to her two principals and with them 
theatrical comrades. But alas: Richard Cottrell's direction has 
after her sojourn in the outside performances that show 

- .'“reaT' wrld—mren a worldso fMr characters gaining 

-fearsome as strength from adversity and from 

_ >he can »o lon 8er believe in tte gajBBUL pretty Angela Scholar Is 
. . Rushan parts shehastoact. She ^ acious an d becomes gentle; 
•is no longer any gocd in the Baniel Massey as Tom has some 
-.old plays. She is dismissed. 


. old plays, noe 11 s tnsinu&en. very nice ironic inflectione and 

„ . Coupled with this stray «“« b hs0f throw-away comedy that 
1 struggle of one of the minor 


: straggle or turn into the proper earnestness 

Wore of the company to u&terest of h]s Jast scene . His is a . very 

‘ • ' producers in 8 . new Stifle of pi&7- i;Vo.aK\ck PT» tViorn 


.producers m a new likeable performance, and there 

- &** based ineS S ‘SMiSiSiSSSbSagSjSSl 

, :■ ^fteatre^ithcSSi.'Ms b«t ^ »« ™7 ° ld «*«»•■ 

• - V Mown play, while Ibsen was still The high comedy of life at the 
• - ' : mittog Peer -Gyrtt At the end Gowers is played too broadly, too 
. ’ the lovers are re-united during near to- farce for proper contrast 
.' fee rehearsals, of Tom’s play with the other scenes. Apart 
. fenificantly called “Life”) for from that the.CTC has mounted 
’ , 'ybich old Sir William has put a successful, comic and touching 
‘ ' : - )'-the money revival. - 


Harry James 


by KEVIN HENRIQUES 


• Yes, believe it or not, the Harry date compositions as ■ _ Ernie 
antes at present on a three-week Wilkins's “ Slats ” in which the 

■ sur of Britain is the same Harry sections 'slide astoundlngly from 
■i antes who, over 30 years ago, VPP to fff and back with un- 
..iade his name as a member of believable ease, and in. the Basie 
a>nny Goodman's trumpet number “ Corner Pocket.” 

- jetton, the same man who left to True the band lacks the deep 

• inn his own band in which tonal colours and textures of 
bother young man, Francis the Ellington orchestra (all too 
Ibert Sinatra, had his first big flefugly foitain last week) 

- . teak, the same Harry James who and * he S0 J° strength relies too 
.ter became world-known for J®* * 

Is “straight" virtuoso perform- 

sees of such ditties as self ’ e •*•**“*.' 1 

fTb_- , on Saturday in a Thad Jones 

th^RnmW^RAf. •» blues, solos are taken by Corky 
hght of the Bumble Bee and a tenor-saxist with a 

You Made Me Love You," who *?» t>rvp Rnhhin c 

•arned glamorous Betty Grable wrttv txombon^md 

Qd who in recent years has been g^kSoe neer * an?]toist teemlue 
■ading a bristling big band play- £;{g S ' a “ teem,ag 

Yet these deficiencies do not 
Manny matter. The Harry James Band 
dbam and Billy May: the same deals in power, excitement ex- 
J’ms.wbo. -despite the numerous hllaration. Rare are the bands 


istoe liering reactions heard m whose impact is almost tangible 
le pa^., lew days, is still only 55. as it is with this one Which 



& London appearances, at sends physical chills through the 
^Festival Hall last Saturday body with Its seer in g attack, 
i at Ronnie Scott's Qub a Indeed Harry James is alive 
fc previously, confirmed that and well and blowing in Britain 
.remains a not inconsiderable — until next Monday when he 
le as far as both his playing ends bis tour at Croydon on 


■his band are concerned. His what, ta judge by his reception 
,r I technique enables him to at both the Festival Hall and 


t .h with incredible accuracy the Scott Club, will be a heady 
. consistency. He can pro- high note of triumph. 

. .(■<•'* a robust solo, as on his own 


Television^ 


Degrees of distress 


by T. C. WORSLEY 



The retriever and the Irretrievable . . . Barbara JefFord (above) as 
josie, the social worker, and Patricia Hayes in the title role of “ Edna, 
the Inebriate Woman * (BBC’s Play for To-day) 



Fashion in the arts being what sympathetic approach to a young TTie Search far the Nile, and am nothing substantially more. But 
It is, and the intellectuals and girl in the mental hospital) was prepared to admit that 1 was it needs more than this to ex- 
art-fanciers being, as they are, outstandingly bad. rather harsh to it on its first, and plain his hold over the Royal 

twice as gullible as any other Was the “play," then, a total 1 think, worst episode. The Family: this was never made 
section of the community', failure ? no meana The dramatisations still seem to me to convincing. As for the plot 

Jeremy Sandford’s play in the material so devotedly collected be crude or feeble and at times which finally destroyed the Mad 
r a £ -£F ay senes » Edna,1he has a horrible fascination of its Positively ludicrous; though this Monk, it seemed to grow out of 
Inebriate woman, was bound to own: we accep t that behind the was not 80 *n the case of the nowhere. One minute the hand- 
le widely over-praised. It com- play there is real truth — that famous meeting which passed oS some young Prince Yussupov 
bines several elements of what come through the pallid fic- Q ni te acceptably. But the re- was allowing himself to be 
are now considered the essential tj 0 nal outline. The life of a constructions of the proceedings fondled in Rasputin’s bed: the 
ingredients of success. It is drunken derelict is appalling — . the Royal Geographical next, without explanation, he 
paralysingiy gloomy _ and un- the point is made. And Patricia Society are period drama at its was stuffing him with poisoned 
relievedly sordid: it indicts the Hayes by emphasising the resili- ver J' worst. On the other hand cakes, and shooting him in the 
bourgeoisie for not caring: it is ence unconscious humour of fae location scenes are as ravish- back, 
shapeless,’ undramatic and her Edna makes this voyage into as everyone has said, and 


- — .^age into •*» auo Mr Evr*> total lv failed to 

comes within no sensible defim- the Lower Depths just support- the senes is perhaps just rescued the Drirne nrohlemofth?/S 

tion-of a play. ab l e . if Edna had been asad by these. The other new venture SpReSS ! nZ?.? 

Its author. Jeremy Sandford. droppv-drawers. it would have The Onedin Line, though, was £r 0 ? id he P <5r inp thrS K 

was the writer involved in that been quite intolerable no better in the second episode nf n ; h l J n 

Whit, in fact, we have here had fa< * n in firsL oSina^ phenomenon. 12 ’ C‘ 

** material for a first-class . Pleasure came with the wasn't so it seemed to me. one 
^ Zll documentary and in the hands of first of a three-part Francis Dor- glimmer of real insight or of 

one our 13651 documentary- bridge thriller which at last historic truth in the whole thing, 

the least important factor in the makers ft would have been more, brings an hour worth watching It was all play-acting, the kind 
equation. Wbst gave Caihy, not Ies ^ effective for Mr. Sand- on Saturday night If The of play-acting which can be 
Come Home its special impact ford’s purpose, since he lacks Passenger hasn't quite the classic rather fun if you don’t take it 

was the application to its smpt t0 ° many of the true dramatist’s simplicity and ease of The World too seriously and can smile 

Lqach-Garnett treatinent gifts. But what exactly is Mr. of Tim Frazer, it is. all the same, indulgent] v at the shameless 
—that extraordinarily vivid and Sandford's purpose? It is not infinitely superior to most things extravagances of bad aclin" that 
exciting handling which gave its merely to arouse our pity and we see, and for the next two this produces. ° 

subjects Die. raw angry look of compassion for these poor dere- Saturdays all invitations will 
battered life itself. But brilliant licts: it is surely to suggest that have to be refused, 
though fais was, was widely jf we really cared and acted on What, finally, are we to sav of 
admitted that it did not quite our caring, they could be that preposterous extravaganza, 
disguise a -major flaw in the text, rescued. But to me the play Rasputin, which was the P lav of 
namely that all the disasters that proved just the opposite. Every- the Month on Sunday? I ‘was 
could be heaped on the various thing he showed us seemed to astonished to see that it was a 


categoric of the homeless.were me to point to the fact that the Cedric Messina— Alan Cooke pro- 
he^e-.; heaped cm one. single condition of these poor wretches duction. From this team we are 

Tvrim rnrm a..!** “ - 11 - . «... 


couplejapd tills distracted from is, quite simply, irreversible, accustomed to productions 
the "play’s veracity. Those who won’t be helped, marked by their -balance and 

Mr. Sandford repeats this error cant be helped. tact, by their sensitive treatment 

here. Every conceivable humila- His pet solution of a small of literary values and historic 
tion, rejection, unkindne ss that hostel tuu by a saint is surely truth. But here they had thrown 
such poor derelicts as Edna have a fond delusion itself. Not only their caps over the cupolas, un- 
to endure were heaped on Edna are there not enough saints to buttoned their shins and let 
to an improbable degree. Mr. go round, but didn’t everything things simply rip. Hardly ever 
Sandford is obviously a patient he showed us about the Ednas have I seen in this sort of slot 
and hardworking researcher. He demonstrate that they wouldn't such disgracefully hammed-up 
has gone to the greatest possible be able to stick even that mini- performances, such blatant 
trouble to discover the experi- mum of self-discipline necessary exhibitionism and histrionic self- 
ences such people undergo, and for even the most indulgent indulgence— the very last thing I 
has then strung them all together hostel* Sooner or later, and should have expected this team 
in a long chain of misery, and probably sooner, she would up to allow or to encourage! 
hung them round poor Ed>t’s and out. At least It can be said for it 

wov, The conclusion I drew from ^at it wasn’t boring, that it had 

T 5ir Edna Inebriate Woman was 3 80 rt of coarse vigour that 


11,81 we stiU ’ fa spite of all carried one along, even if one 
the horrors our century has seen, was carried protesting ail the 
Army hostels, mental hospitals, indulging in that sad and way. As a picture of life 


as it 


dangerous illusion about the was lived in the Imperial and 
eviction-Edna goes through the perfectibility of man. At the Princely households of the 
gamut- bade of our thinking in these 1900s. it was surely ludicrous 

in ii m J Xs ^J? x0 S ^ ^ un “ areas is the delusion that one How the Romanovs addressed 
likely, ana anything the least un- day common lodging houses, too, each other when en famille. I 
likely is the enemy of tins kmd win be staffed by beautifully don’t pretend to know: but I'm 
of -Pjopaganaa. Tea KotcheTs compassionate people, that one pretty certain it wasn’t in th/s 
mxeccon naa none of the attack day we shall all be saints. And carpet-slippered language: and 
the kaleidoscopic pace and move- i was left wondering at the end I'm quite confident that the Tzar 
ment which would help to dls- whether perhaps some real ad- of all the Russias would not, 
guise this. But it was always vance won’t be made only when after dismissing a court lady, 
sensitive and veracious and I we have dropped this childlike refer to her as “ Silly cow." I 
believed what he showed me belief and reverted to the starker am sure that in the Princely 
scene by scene. What i never realism of earlier moralities palaces when there was a knock 
believed was anything that Edna which accepted evil as an on the front door the Prince 
said either to herself or to others, irreversible factor in the h uman didn't go down to open 
Mr. Sandford hasn’t the drama- condition. himself. 

tist's gift of credible dialogue— Of the other current dramatic Ronald Eyre's Rasputin was a 
6ome (as for instance Edna s offerings I have kept my eye on flamboyant drunken lecher, 


Erotica in Amsterdam 


.c limpet Blues and Cantabile, 

: k bring an almost cloying 

. v- • etnesa to •* Sleepy Lagoon." 

- ,l Powerfully leads a powerful 
,v 1 which is a superbly disci- 

I p-'W, dynamic (in every sense 

he word) unit propelled un- 
v'gngly by the whippet-like 
. « of Sonny . Payne (surely 
. : of the greatest band drum- 

... ’ .3 around)) 

.i'lthougb James admits to 
. dying widespread demands 

I I .* nostalgia 

e* 1 Plajn'ng f , vi 

s&le of yester- Dream Festlvi was that the eroticism pure and simple: and create believable characters, expected graphic sourcesasi6th 

supply of films ran out half-way whose ulterior intention was to Similarly Confessions of a Male centiy architectural engravinas 

— '"jSJ “Sf I .2SiA , * 1 . v * l S2P ? f through the promised four days justify an effectionate get- Groupie revealed an authentic One of last year's prize-winners, 

- Sim J » n of erotica.. It is harder to know together of- supporters of the creative fantasy; and demon- a ribald cartoon remake of Snow 

■^mai JKllers w hat reassurance the leaders of organising body. SELF (Sexual strated the odd phenomenon that White and the Seven Dwarfs was 

£ &£Li* v SV e SSSSSS fil . ms of "e?«! t0 .^« 


by DAVID ROBINSON 

The main comfort which Lord seriously deb ate a»thctic merit: thesis and embarks with enthu- altogether subordinate in Moist 
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atlached women. Most of the What was very clear from the * images which recall the sur- 

audience were in the 20s and 30s. Amsterdam selection is that as realist avant-garde in violent 

with beards, beads and dramatic more and more material becomes n-roucism, however, is a field propaganda for vegetarianism, 
hair-growths much in evidence, readily available to satisfy the wfiere Private art is generally rn - = f t ' 

The general air of cheerful varied market for (what can only “ ore onginal and rewarding range m tact was a 

sociability subsided only slightly be loosely tennedl pornographic “P commercial product; and it abstract avant-garde to hard-core 
into a certain enervation as the movies, competition is likely to c -j ai ?, y seemed a cwi" porn; and the final count of what 
night Wore on and the fumes of be engaged more and more in , per f® nlag . e . 01 J t “® wp h a h , ppt , nrnrt , Iw j 

hashish thickened in the terms of incidental, quality than ^dividual and independent had seen produced startling 

corridors of the cinema and in degree of sensation. The directors competing in tne statistics in terms of the variety 
Festival club. natural evolution, in other words, festival approach eroticism as an of exposure and coupling. For 


Even a Loagford could iurdJy JW-™ J? 2 STTL 


and legitimate art 


have identified a trace of salacity tS went to Peter de Rome, an «««««* aumea- ueoauenen, 

ff! tiSSSh ^couveSional Bngl^ doctor working in overnimulated or driven to rush 


main money prize 


my own part I did not feel 


affronted, sullied, debauched. 


reception of the films. The of^entmSn 1 - Amerira, for Hot Panto an forth and do likewise. On the 


J hotbing in common menC^lnleltiBence and "eVneral onanist ic solo ballet performed other hand I think I may have 
with the characteristic rustling gSn itiSrSr by a young Negro. Shot (on felt (however temporarily) a 


silence of stag movie houses or ba g v ™ Se e Snerclal American Smm.)'wittf the kind of simplicity little less puzzled by my feliow- 


the loud ribaldry of blue riuh market seems to be com- that demands much skill and pre- man and a little less afraid of 

ememtamenti Vocal approval or S p etinT?n“Ser tS than extent cislon, this is an elevated cel* him; and certainly able to talk 
otherwise seemed related to the L an(3 gym nas iic. One bration af sex which goes to him with much less inhibition 

aesthetic rather than the erotic _ . genre School Girl altogether beyond any notion of than before. Such a forced diet 

content of the films. fea ^ re prize- and its pornography, and indicates that of eroticism seemed likely to 

And this year (unlike last story premise of a girl who de Rome is a film-maker of sub- reduce prurient curiosity without 
year's Festival, according to those chooses sexual mores as the stantial gifts. _ in any way stifling the sense of 

who were there) you could theme of her community studies The erotic content also is joy and wonder in. sex. 


Festival Hail 


LSO 


by JEREMY NOBLE 


An attractive mixture of ing was as immaculate us ever, he 
familiar and unfamiliar in the seemed to bring an alien tension 
programme, and a starry team of to the work. Mainly this was a 
soloists, brought an escep- matter of tempo. The initial 
lion ally large audience to the allegro vivo was taken so fast 
Festival Hall on Monday for the that the brief ritenutos in lb e 
London Symphony Orchestra's sixth variation seemed more like 
concert under their conductor, causes for breath than mere 
Andre Previn. It began with a skittlshncss. This is a possible 
relatively rare Haydn symphony, reading, it must be said; a touch 
No. 67 in F— one of those of franticness certainly Sivcs 
middle-period works that tends extra point to the arrival of the 
to get ignored, lacking both the Dies )rae tune. Blit It is also 
Sturm wtd Drang of its prede- possible to feel that the musics 
cessors and the grandeur of the throw away elegance and ironic 
London sets. wit are better served by a per- 

Not that ic lacks originality — forraance more Olympian, less 
far from it — but it is originality Olympic-. In any case the 
o£ a deliberately unassuming orchestra responded superbly to 
kind. For example, the way in the challenge of Mr. Ashkenazy s 
which the first movement starts interpretation, revealing even at 
like the lightest of finales, only these tempi more detail than 
to reveal its full stature bit by one usually hears, 
bit (Mr. Previn repeated both They can hardly be blamed 
halves;, incidentally, whicb the if some of the detail in Nicholas 
music fully justifies >, while the Maw’s Scenes and Arias failed 
finale starts like a first move- to emerge. This is an impres- 
ment only to give way to an un- sive score that fully deserves— 
expectedly long adagio section in fact demands— the expert 
that completely changes its performance that it got from 
character. But it is the slow Mnndav's forces : the soloists, 
movement, unusually tender and used as a group rather than as 
serenade-like for Haydn, that is individuals, were Sheila Arm- 
the heart of this symphony; Mr. strong. Anne Howells and Helen 
Previn and the orchestra (re- Walts. But in the long run there 
duced in numbers for this work) seems to be something sclf- 
played it with style and warmth, defeatingly over-laden about it: 

No doubt many of the audience too many voices, instruments, 
were waiting for (he next item, notes, decibels for the slender 
Rachmaninov’s Rhapsody on a poems it sets. Even the 
Theme by Paganini with Vladi- Waltonesquc syncopations of 
mir Ashkenazy as soloist. And the first sections do not quite 
no wonder: the piece deserves its manage to got it moving — but 
popularity for its effortlessly the sonorities remain wonder- 
fluent invention, and Mr. Ash- fully attractive in themselves 
kenazy is a magnificent pianist, when sung and played as well 
Yet on Monday, though his play- as this. 


Sadler’s Wells Theatre 


El Sali 


by CLEMENT CRISP 


I imagine that to get the best against a skeletal set that could 
from this Flamenco dance show best be described as having a 
that opened at Rosebery Avenue certain surreal improbability: 

on Monday one needs to have S’® la “P s and agrand 

HlnB . . u -_ . piano (draped, because this is a 

dmed and wined well and be in Spanish entertainment, with a 
undemanding mood. The forces while shawl) featured among a 
are slender— El Sali and four collection of bull-fighters' capes 
other dancers (one of whom fans, paper roses and two brais 
doubles as pianist), two singers jugs. 

and two guitarists — and the fare El Sail himself is expert — as 
no less so. A couple of weeks we were not allowed to forget — 
ago Paco Pefia, with no greater in all the varieties of percussive 
resources, charmed and de- footwork, and his associate 
lighted us, but on Monday the artists followed bis example with 
gypsy dances seemed to rely rare enthusiasm. As part of 
upon mannerism rather than some larger Spanish show. El 
style or variety. Heels drummed Sali might well create a vivid 
incessantly, feet stamped, tem- impression; as star of this per- 
perament was unleashed in mas- formancc his gifts seemed 
sive quantities, and a!J this overextended. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COVEWT CARDEN ROYAL OPERA 


Tliurs. si 7 AIDA 
6 M 7.30 


... Nov. 1 X 

FAL5TAFF 

Rob^n. Vaughan. Resnib. R. Davies. 
“5?? 00 ' Brrn-Jones.' Com): Ceccat a. 
Seats available except Thor. (240 I066.» 


COVENT GARDEN. ROYAL BALLET 
Tonight & Mon. next al 7.30 DANCES 
AT A GATHERING, RITE OF SPRING. 

« 2-15 SWAN LAKE. Sat. at 7 30 
LA FILUE MAL GARDES. Toes, new 
7.30 GISELLE. Seats available sat. 
evp- * Tucs. next. <240 I06E.) 


coliseum. Sadler'* Wells OPERA. 
Tonight, sac ft TueS at 7.30. 

CAVAUERIA RUSTICANA 
AND PAGLIACC! 

Tomorrow A Wed. neat at 7 

THE FORCE OF DESTINY 

Pn. at 7.30 

lOLANTHE 

Box OfliCC Tel: B36 3161 


SADLER'S WELLS THEATRE. RoseberV 
Avenue iB37 16721. This week 
Evgs. 7.30. Mat. Sat. 2:30 

EL SAU 

AND, HIS FLAMENCO COMPANY, 
jffw- -3 -tPB: PoW Festival Three 
POLYTECHNIC OF CENTRAL LONDON 
In Smetana’s THE TWO WIDOWS. 


THEATRES 


HAYMARKET. 930 9832. Evening* S.O. 
Maj^ Wed. 2J5D. Sat*. S.O and 0.1S. 
ALEC GUINNESS. JEREMY BRETT in 

A Voyage Round My Father 


THEATRES 


hv JOHN MORTIMER 


HER MAJESTY'S. 930 6606. Evenings 
. 7 JO. Wed. and Sat 2J0. 

UoWjMtl KEEL ■ Danielle DARRIEUX 
n SUPERB.* Sun. Is ENCHANTING. 1 D.T. 

AMBASSADOR 

A Musical Love Story 
OaZZLING* Sun. ‘EXTRAVAGANT* E.S. 


STRATFORD- UPON- A YON Roval Shake- 
speare Theatre. Seats available next tew 
weeks: MUCH ADO ABOUT NOTHING 
j-tfN Way. 2. 4. It. 12. MERCHANT 

SE TSfi'/wl E 2” : Nd «' "■ 4 S - ““CHESS 

OF MALF, Eves; Q ct< 23. Nov. 5, 
TWELFTH NIGHT Eve: Nov. t6. Mai, 
Noy. 17. HENRY V Eve: Oct. 27. 
RICHARD 11 Eve- Nov. to. party Book. 

if*9* M" be arranged. Write or 'phone 

Bo« OBIce SAvon |07B9i 2271 . 


LYRIC 437 36B6. 8.0. -Sat. 5 JO. 8.30. 
Mats. Wed. 3.0 reduced prices 

MARY MILUER^nd 1 * JAN* HOLDEN In 

HOW THE OTHER HALF LOVES 

The new comedy by Alan Ayckbourn. 

author ol ~ Relatively Speaking." 

■■VERY. VERY FUNNY." Standard. 
NOW IN ITS SECOND YEAR 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


A DELPHI. S36 7611. Evenings 

Fhurs. at 3.0. Sals. a. 
THE MUSICAL OF A LIFETIME 
SHOW BOAT 
With the Immortal songs ot 
BERN AND HAMMERsTEIN 


7.30. 

4.0. 


ROYAL SHAKESPEARE CO. 

ALDWYCH. 836 6404. 

A MIDSUMMER NIGHTS DREAM 

ITOdav 2 JO 8 7.30. Mon. 7.30 — all 
»ats sold): Joyce's EXILES. (Tomorrow. 
Frt.. Toes. 7.4Q. Sat 2. so & 7.30. Nov. 
2. 3« Ethereoe's THE MAN OF MODE 


(Npv. 4. 51: Pinter'S OLD TIMES (Nov. 6 
mHI Gorky's ENEMIES Nov. 0. 3: Use 
peris. 

THE PLACE, Dukes Rd.. EuUOn. 367 0031 
Tonight 7-0 Strindbergs 

MISS JUUE 

All tickets 90 o (plus II Op non-members 
RSC and Place clubs). 


AMBASSADORS. 836 1171. Evs. 8 .Mat. 
Tucs. 2.45. Sat. S. 0. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR 


Evenings 
' 3.30 


8 . 0 . 


APOLLO. 437 2663. 

_ Fri. arvd Sat. 5.50 and 8.— 

" FUNNIEST PLAY IN TOWN. " D.T. 

FORGET-ME-NOT LANE 

bv PETER NICHOLS. 


t AM bridge, 836 6056. Evenings 8.D. 
Sat. _S. D_ .and . 8.4Q, Mats,. Thurs. 3.0 


RALPH RICHARDSON. JILL BENNETT. 

WEST OF SUEZ 

by JOHN OSBORNE 


COMEDY 530 2578. 8.15. Sal. 6.0 and 
8.40. Mats. Wed. 2.30 reduced prices 
IZ5 d to Ell. Charles Tlngwell. 


MAYFAIR. 629 3036. B.1S. Sat. 6.1 S. 
S -50. GEORGE COLE 1 In the BIST 
COMEDY OF THE YEAR. Evg. SL Award 

THE PHILANTHROPIST 

by ChristoDher Hampton. BEST PLAY OF 
THE YEAR, plays and Players Award. 


MERMAID 240 7656. Rest 24B 2635. 
Must end SaL 8.0. Mat. Th.. Sat. 3.0. 
OTHELLO 

Nov. 4 GENEVA by Bernard Shaw. 


THE NATIONAL THEATRE 

NEW THEATRE. 836 3878. Evgs. 7.30. 
Mat. Thur. & Sat. 3. Until Tue*. next 

D ANTON'S DEATH 

■’ A triumph for Christopher Plummer." 
Nov 3 to 6- AMrKtrRYON SB 
Christopher Plummer — an actor p* mas- 
slv- presence." Geraldine McEwan — 
the zcmin at her carter 
OLD VIC.. 928 7616. Evgs. 7.30. Mat. 
Thurs. & SaL 2. IS. Until Tues. nest 

THE CAPTAIN OF KOPENICK 

” scoiield - a tremendous comic 
performance." Nov. 3 to 8: THE MER- 
CHANT OF VENICE. 11 Laurence Olivier 
--a performance of stunning magnitude.*' 
■' jo an rtqwr ant— a oeduvrfut 4cr>i*rm> 
ante." Seats available, book now. 
Reduced pr>ce Mat Thurs. 


PALACE. 437 6834. Mon. tD Thur. B.O. 

Fri. and SaL $.30 and 8.30. 2nd YEAR 

DANNY LA RUE 
AT THE- PALACE 
, WITH ROY HUDD 

Company are on Holiday Nq*. 22 until 
Dec. 4. RE-OPENING Dec. 6lh. 


PALLADIUM. 437 7373. Twice Nightly 
at 6.15 and 8.*5. Mat. Sats. 2.40 

THE CUFF RICHARD SHOW 

with HANK MARVIN 
Bruce wclCrf and john FARRAR 
.Special guest star DORA Bryan 
nov. If or Z weeks Val dooniCan. 
Nov. 16 for 4 weeks DE5 O’CONNOR. 
Dec, zi CINDERELLA. Now Booking! 


PHOENIX B36 Mil. Mon. to Thur. B.O 

Fri. and Sat. 5. IS (2SP-£1.40> and 8.30.' 

4th Year of Londons Longest Running 

CANTERBURY TALES 

" A *— ■ 


Gay Singlclon.^^Richard Coleman in 


6fh GREAT YEAR of Terence Frisby's 

THERPS A GIRL IN MY SOUP 

LONGEST RUNNING lOMEDY hit of 
ALL TIME. 


uon. gjo 3ZT6. Monday d 
at 8. sats. S.1S and 8.30. 

Alan, baies in bUikEf 


. Gra 7.- Dir. bv Harold Pinter. 
"A BRILLIANT PLAY — ONE OF THE 
DELIGHTS OF THE YEAR/' E. Standard 


DRURY LANE. 036 BIOS 

E-vi. 7 JO. Mats. Wed. and Sat. Z.30. 
••A SUMPTUOUS MUSICAL/' Dally lN. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 


.on _*he . tile ert^ JOHANN STRAUSS 


HUGELY ENJOYABLE." Sunday. Times. 


REDUCED PRICE MAT. TODAY 2.30. 


DUCHESS. j 836 8243. Evenings 8.30. 
Friday and Saturday at 6.15 and B.30. 

” i he Dirtiest Show in Town " 

- Maxe s - OH: CALCUTTA 1 ■ SEEM LUCE 

l^TTLE WOMEN ' ^ , r FUNNIER 

THAN 8DTH. N.Y. Times. 


DUKE OF YORK'S. 836 5122. 

En. 8. Sat. 5 and 8.30. Last Week. 
MtCHEAL MAC LlAMMOlR 
in TALKING ABOUT YEATS. 


■’ A bravura performance — rush to 
ai York’s.'* Hie Times. 


the Duke 


DUKE OF YORK'S. 836 5122. Reduced 
orice pravs. Nov, 2nd and 3rd 6 . 15 . 
1st Night Nov. 4. 7.0. Subs. En. 8.15. 
ANDREW CRUICKSHANK In 

THE DOUGLAS CAUSE 

by William Douglas Home 
Nov. 1st 8.1S Special Performance in aid l 
of Redo rave Theatre Fund in presence 
of H.R.H. Princess Marsaret. 

Tickets available <r«m Cattle 
Theatre- Famnam. 02513 5301. 


PM.L.ADIU.Y. 437 4506. Last Week, 
evgj. 7.45. Mat. V«ed. and 2 . so. 
JUDY PARFITT. MARGARET TY2ACK 

VIVAT! VIVAT REGINA! 

by R obert Bolt. With MARK DIGNAM. 
{TTIiS?' T“?Lf (S*- 2 - opens Wed. Nov. 3 . 
I&AREL JEA NS. JOYCE REDMAN. 

■WWN CL8MEN7S In DEAR ANTOINE 

PRINCE OF WALES. 930 B6B1. Evii'B.O.' 
Fri. and Sal. 6.10 ana B.45. Return or 
ERIC JimMY 

SYKES EDWARDS 


TALK °F THE TOWN. 734 5051. Fully 
Air Con . 8 . 1 * • Dng 5 Oncg 9.30 Revue 
TONIGHTS THE NIGHT and at 11 p.m. 
BEVERLEY SISTERS 
Opening Monday 

DOROTHY SQUIRES 


VAUDEVILLE. B36 9988. Evgs. B. Mat. 
.Tues. 2.*5. SaL 5 and 8. 

MOIRA LISTER. TONY BRITTON. 

LANA MORRIS. TERENCE ALEXANDER 
and CICELY COURTNEIDGE 

. MOVE OVER MRS- MARKHAM 

' _ LAUGHTER HIT o! the vear. I never 
slopped laughing," People. 


VITORIA PALACE. 6X4 1317. 

Nightly at G.I5 and 8.45. 
£100.000 Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WESTMINSTER. 834 0283. Book Now. 8th 

Season. Give a Dog a Bone- Opens 
Del. 9. Enthanung tamily Pantomime. 


WHITEHALL. 930 6692-7765. London 
on. Tu. 


Theatre of Adult Entertainment. Mon. ... 

Thurs. Fri. 8.30. Wd. 6.15. 8-45. SL 7.30 

4 10. London's Controversial Sex Comedy 

PYJAMA TOPS 
THIRD FANTASTIC YEAR 


WINDHAM'S. 83& ioza. Mon to Frv. 
7.45. Sat. S and 3.TS. Mat Thur. 2.45. 

CORIN REDGRAVE. CIARAN MADDEN 

ABELARD & HELOISE 

“Ronald Millar's very hne play." Sunday 
Times. "A vivid minds tret china experi- 
ence.' Daily Telegraph. 


YOUNG VIC (bv Old ViO. __ 

Tonight 8.0. Waiting lor Godot. 40p. 


928 7616. 


CINEMAS 

ARC 1 A ABC 2, Shaftesbury Avenue. 836 
8B61, THS GO-BETWEEN iAAi. Book- 
able. ABC 1 2 OO. 5.00. 8.00. ABC 2 
2.30. S.30. 8.30. 


ASTORIA. Charing X Road. (5B0 9562.) 

Steve McQueen In LE MANS (Ui. VOmm. 

Full Stereo sound. Sep. progs. 2.30. 8.0. 
Sun. 4.0, B.O. Bookablc- 


CARLTON. 930 3711. WILLARD IXJ. 

Proas. 1.05. 3.00. 5.30. 8.05. 

(WILLARD starts at 1.20. 3.50. 6.25. 
9 00). Last oav. 


COLUMBIA. 1734 5414.> Montv Python's 

” AND NOW FOR SOMETHING COM- 

PLETELY DIFFERENT " (AAl. Col. Conf. 
progs. 1.30. 3.10. 5.40. 8.10. 


CURZON. Curzon Street. 499 3737. 

Bornanlo Bertolucci's THE CONFORMIST 
(XT'. 2.0. 4.1 S. 6.30. 6.45. 


DOMINION. Tottenham Court Road (580 
9562.1 Ollvdr! (U). Sep- progs. 2.30. 8.0. 
Bkblr. Now boohing Fiddler on Ihe Roul 
(Ui. Opens Dec. 10. 


BIG BAD MOUSE 


" I NEVER STOPPED LAUGHING.”_E-N. 
QUEEN'S. 754 " 1 166. Evenings 8.0.' 
3 jl. —St,, mats, i .i,r. j.0. 
KENNETH MORE 

In GETTING ON 
by ALAN BENNETT 

I! £*. N '»bt tc. remimiber." D. Mirror. 

wry _and witty new comedy/^ Guardian. 

ROUND - HOUSE. Z67 2S64. Evgs. 8.o' 
Until Oct. 30. Le Theatre du Soldi. 
178 9 

SENSATIONAL FT. BARNSTORMING EN 


ROVAL COURT. 730 1745. Last Week. 
erPi'S!!* 7.3°. Sat. 8.0. 

HARRY ANDREWS In 
EDWARD BOND'5 

LEAR 


*^T A l T tui 05 c 800 i:, Mon - Tom.. ThU^ 

fn. B. Wed.. Sat. 6.1s. 9. Adults only. 
SECOND FANTASTIC vlftR 
OH! CALCUTTA! 

LAZING AND AMUSING. -r D. Exp. 


"AM; . 

“THE NUDITY IS STUNNING." D. Tel. 
••BRE ATHTAKfNGLY B EAUTIFUL^ s": 


FORTUNE. 836 223B. Evenings at 8.0. 
Sau. 5.30. 8.30. Mat. Thor. 2.4S. 
GERALD HARPER in FRANCIS 
DDRBRIDGE'S Thriller Triumph 
SUDDENLY AT HOME 

“ FIRST RATE PLAY WITH 
INGENIOUS MURDER PLOT." D. Tel. 


GARRICK. 836 4601. Evs. 8. Sat. S.4S. 
8.30. Mats, (reduced prices) Wad. 2.45 
BRIAN RIX ALFRED MARKS 
in pursuit or bedworthy birds.” 5. Mir. 
*‘ DON'T JUST LIE THERE. 

SAY SOMETHING I " 

“SIDE SPLITTING SMASH HIT." BBC. 


GLOBE. 437 1S92. Evening* only 7 JO. 
ALAN BA DEL as KEAN 
A comedy by Jean Paol Sartre. 
Hilarious comedy . . . acting sensation. 5k 


SAYOY. B36 8SBB. Evenings B.O. Sats. S.O 
aad 8.0. 4 th Year. Jeremy HAWK. 

Muriel PAVLOW In W.ThOM?" 
Greatest-evor Comedy Success 

THE SECRETARY BIRD 


SHAFTCSBURY THEATRE. (836 6596.1 
Mon. to Thor. 6.0. Fr).. Sat. S JO, 8.40. 
4TH BEAUTIFUL YEAR 
"HAIR" 

Few_ good _ sea available Tonight. 

SHAW. (388 1394.1 Avis Bunmoe. Joseph 
O Connor in Pater Tenon 1 * new play 
■ SLIP ROAD WEDDING 

Evenings 7 JO. SSL B.O. Mats., wed. 2.30. 

ST.^ MARTIN'S. HS6 1443. Evs. S.O. 
MARIUS “*GDftrNG.' “J ohn 5 FRASER 1 ?!) 
SLEUTH 

Now In 'is Second Thrilling Year. 

' Boat -or te^rs.' t. hews. 


STOAN0. 4JC 26F" B.C r - C 45 °.3d. 

tM«5- Thors. 3.0. Reduced ortces.) 
MICHAEL (.RAWFOKD. Lrr.JA THUrlavN 
and EVELYN LAYE |n 
** No S« Please. We’re British ” 

“ NYSTERICALLV FUNNY.- S. Time*. 


EMPIRE, Lclc. &auare. (437 1Z34i. Dsytg 
Lean's RYAN'S DAUGHTER (AAl, 
2.2S a> ' — - 


add 7.25. Late Sat. 11.30. Bookable. 


LEICESTER SQUARE THEATRE (930 5252) 

Mike Nichole. Jack Nltho'uin. 

Candice Bergen Arthur Garfunkel. 

Ann-Margret and Jules FeHfcr. 
CARNAL KNOWLEDGE (X). Colour. Cant. 
Dross. 11.45 a.m.. 1.35 p.m.. 3.55 D.m„ 
6.10 p.m.. 8.30 p.m. Suns. 3.55 p.m.. 
6.1 0 p.m.. 8-30 p.m Late Show Fri. and 
Set. 11.15. Royal Circle seats may be 
booked In advance. 


ODE Ora, HaymarkeL 030 2738- 2771.1 
THE MUSIC LOVERS (Xi. Richard 
Chamberlain. Glenda Jackson. Sen. 
progs. Bookable. 2.00. 5.15. 8.Z5. 

Sun. 4.30. 8.00. Late show 5at. 11-45; 


ODEON. Leicester Square >930 61111. Walt 

Disney Productions Presents BEDKNOHST 
& BROOMSTICKS lUi. A New Magical 
Musical starring Angela. Lansburv. David 
Tomlinson. Sen. progs. 2.30. 8. DO. Book- 
able. LAST DAY. 


ODE0N. Marble Arch i?Z3 2011). BLIND 
TERROR^OCJ. 1.30. 4.45. 8.15. Bkbte. 


OCEON. St. Marlin'* Lane. (836 0691. i 
Milos Forman's Brilliant Comedy TAKING 
OFF (Xi. Screenings each day at 2.0. 


4.1 5. 6.50. 8.S0. Plus Sat 11,15. Week- 

SuB1 


day orofls. 2.0. 3.40. 5.55, 8.15 
progs. 3.40. S.55. 8.15. 


PARAMOUNT, Regent Street. 839 6494. 
LOVE STORY (AAl. Progs. 2.10, 4.20. 
6.30. 8.40. Last week. 


PLAZA, Regent street. 930 0944. THE 
DESERTER l AAl. PrMS. 2.45. 4.40. 
6.4S. 8.50. 


PRINCE CHARLES. Le.c. Sq, 437 8181. 

Last day. Ingmar Betti roan's THE TOUCH 
IX). Sep. Peris. 2.30. 6.1 S. 9.0. From 
tomorrow THE HELLSTKOM CHRONICLE 
(At. Sea. peris. 2.30. 6.15, 9,0. All seats 


Bookable Now. 


RIALTO. 437 3488, WALKABOUT (AAl 
£enn* ra> Ao utter. _ Luden ..John., David. 


aiunplfll. Progs. 1.35. 3.45. 6.0S. 8.2Q.' 


RITX, Ltrt Sq. 437 1534. PRETTY MAIDS - 
ALL IN A ROW (XI. 2.0. 4.10. 6.35. 
a.40. Late Frl.-Sat. )1.I5. 


STUDIO ONE, Oxford Circus. 437 3300. 
Sosan Geortie. Honor Blackman. ian 
Bannen FRIGHT OO. Procs. 1.10 3.4Q. 

6.0. 8 JO. 


WARNER RENDEZVOUS. > 
0791, THE DEVILS (Xi. 


Lclc. Sq. 439 
SEPARATE 


PERFORMANCES. Wkuvs. 1.30. 3.60. 
*.,10. 8.40. Late Show Fn. and sat. 


11 p.m. Sum. 


ONfJWiLL^M M^MjlTED~_ AFTER' the 


5.50. 8.20. NO 


.TLM STARTS. Normal prices (£1 lOo 
seals bookable'. 


WARNER WEST END. Leic. So. 439 0791 

Jane Fonda. Donald Sutherland In 
KLUTE tXi.J PpS. 1.25. J.40, 6.05. 8 JS. 
Late shews Friday and Saturdays il p.m. 
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Mansholt more optimistic! s P anish 

r | orange 


over future of CAP 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


Peru mines 


averted 


Bjr John Edwards 

THE threatened strike by Ccrro 
de Pasco mine workers in Peru] 
was called off before it began, | 
according to a Reuter report! 
yesterday from Lima. It said' 
that the workers at Cerro'Sj 
copper, lead, zinc and silver 
mines, who had threatened to 
strike yesterday, postponed tbe 
stoppage indefinitely following 
on a promise Iron Juan Velasco 
Alvarado, tbe Peruvian Presi- 
dent, lu mediate on their wage 
claims and demands for im- 
proved working conditions. 

Copper prices eased slightly on 
the London Metal Exchange on 
ihe news that a strike had been 
avoided, but it was only a small 
influence. 

Earlier the chairman of the 
State-owned Mincro-Peru com- 
pany said Peru had already sold 
its total output of copper for 
this year estimated at 233.000 
tons on the »; orld market, includ- ‘ 
in? 50,000 tons to China. ^ 


The Comon Market Commis- 
sion is now considerably more 
optimistic that Germany will 
not cut itself off Indefinitely 
from the Common Farm Policy 
by adopting- a. separate system 
of agricultural prices after a re- 
valuation of the D-Mark. 

Dr. Sicco Mansholt, vice-presi- 
dent responsible for agricul- 
ture, to-day said that be had 
been encouraged by recent 
talks with Herr Josef Ertl, Ger- 
man Minister of Agriculture, and 
thought that an agreement could 
be reached with Bonn that 
would avoid .the continued im- 
position of border taxes on farm 
goods at the German frontier. 

He felt that Herr Ertl was 
coming round to the view that 
measures taken to protect the 
incomes of German farmers after 
a D-mark revaluation should be 
progressively dismantled — per- 
haps within two to three years. 


Border tax 

Anxiety in Community circles 
over German intention? has per- 
sisted ever since Herr Ertl told a 
council meeting at the end of last 
month that Germany would con- 
tinue with the present temporary 
border tax system even after a 


parity realignment This would 
in practice have the effect of 
placing Germany in a separate 
price zone, in which the - Com- 
munity’s common price system, 
based on the unit of account, 
would no longer operate. 

Dr. Mansholfs remarks fol- 
lowed a German re-affirmation at 
to-day's council meeting that 
Bonn had never intended to take 
Germany out of the Common 
Agricultural Policy. The reassur- 
ance was given by Herr Hans- 
Dicter Griesau, State Secretary 
for Agriculture, after the French 
Minister of Agriculture, M. 
Michel Co in tat, nad suggested 
that there was a need for a 
re-affirmation of faith in the' 
principles of the policy 

Dr. Mansholt told the Ministers 
he thought that the Six would 
have agreed on a realignment of 
their parities by January, enab- 
ling new farm prices to be fixed 
for the 1972-73 farm season 
sometime in March. This was 
also the estimate that he bad 
given senior U.S. officials during 
his talks in Washington last 
week. 

Reporting on his visit to the 
U.S., Dr. Mansholt said he had 
re-stressed tbe Community's posi- 
tion that the Six would not nego- 
tiate away the American import 


LUXEMBOURG, Oct 26. 

surcharge by making concessions 
in the agricultural and trading 
sectors. The surcharge was a 
measure imposed for monetary 
reasons he said and its removal 
would have to take place in ex- 
change only for a parity realign- 
ment of world currencies. 


crop hit 


U.S. position 


S. Atlantic fish 
pact ratified 

By David Egii 

GENEVA, October 26. 

A CONVENTION to regulate 
fishing in the South-east Atlantic 
comes into force this week fol- 
lowing ratification by tbe Soviet 
Union — the fourth state to ratify 
with a total 1968 catch of at least 
TiJO.OQO metric tons. Other coun- 
tries in the same category which 
have ratified the convention are 
South Africa. Japan and Portu- 
gal. Taken together these four 
countries caught more than 2.9m. 
tons of fish in the area in 1968. 

The convention. drafted under 
the auspices of the UN Food and 
Agriculture Organisation pro- 
vides for the establishment of 
an international commission to 
study stocks in the area between 
6 degrees south and 50 degrees 
south latitude and 20 degrees 
west and 40 degrees east longi- 
tude, and make recommendations 
/or rational exploitation of the 
fisheries. 

The catch in this area has 
increased thirty-fold since the 
beginning of the Second World 
War. Prior to 1939 less than 
100.000 metric tons were caught 
annually while by 1968 the total, 
mainly hake and pilchard, 
amounted to 3.3m. tons. 


Brucellosis curbs on 
cattle movements 


] BY GODFREY BROWN 

j RESTRICTIONS on cattle move- 
; ment announced yesterday by 
' tbe Ministry of Agriculture, and 
coming into effect from Monday, 
begin a new phase in a campaign 
which could last 10 years and 
cost well over £50 m. to eradicate 
one of the major remaining farm 
diseases in Britain. 

The disease, brucellosis, can 
be communicated to man, caus- 
ing symptoms which have given 
it the name undulant fever. It 
is known to farmers as conta- 
gious abortion, causing cows to 
abort with the loss of the valu- 
able calf. 

The restrictions will apply to 
cattle movements into and within 
the three main .areas and certain 
islands which form the spring- 
board for tbe campaign. They 
are betwen the rivers Esk and 
Lime in North-West England. 
Argyll and Bute on the Scottish 
western seaboard, in a eo&st-to- 
coast corridor of Cardigan and 
Carmarthen in South-West 
Wales, the Uist and Shetland 
islands, and the Isle of Wight 

The object is to obtain the 
maximum security against risk 
of bringing in the disease from 
outside and spreading it within 
the areas, while creating the 
minimum interference with the 


normal fanning life of the areas. 

The new restrictions state that 
no cattle except steers may be 
moved into the areas without a 
permit unless they are going 
direct to a slaughterhouse or are 
in transit through the area in 
vehicles. 

Markets, shows, and exhibi- 
tions. where cattle are present, 
c an be held within the areas only 
if approved by the Ministry of 
Agriculture. 

Changes have also been made 
to spread the disposal of 
“ reacting " cattle and possibly 
enable fanners to get a higher 
price, by allowing some to be 
sold for slaughter in fatstock 
markets, subject to stringent 
safeguards, instead of the former 
having to send them direct to the 
slaughterhouse and take virtually 
whatever price was offered. This 
relaxation will not apply to 
animals considered to be actively 
infected. 

Powers to make slaughter of 
“reactors” compulsory will not 
be applied in the initial areas 
until November 1 next year. But 
this is a “ once-for-all ” exercise 
and in subsequent areas com- 
pulsory slaughter will follow a 
period of advance notice. 


There was considerable em- 
barrassment and confusion in 
Washington over economic and 
monetary policy. Dr. Mansholt 
reported, with different depart- 
ments of the administration con- 
tradicting each other and ignor- 
ant of each other’s points of 
view. But the U.S. position re- 
mained that trading and agricul- 
tural issues should be included 
in -negotiations for the sur- 
charge’s removal. 

The U.S„ for example, had 
asked the Six to freeze Com- 
munity cereal prices. Dr. Mans- 
bolt said, as this would help the 
Nixon administration politically. 

Dr. Mansholt suggested that 
the present International Grains 
Arrangement could be reinforced 
by tbe creation of an inter- 
nationally administered stockpile 
of grain to he used to aid 
developing countries. This was 
one way, he said, that current 
commercial problems could be 
usefully solved by new Inter- 
national agreements. 

The Ministers to-day failed to 
reach agreement on a series of 
aids to farmers intended to im- 
prove the structure of Community 
agriculture under the Mansholt 
Plan. 

The Ministers to-night agreed 
to an increased price of 3.6 per 
cent for pig meat. Also a 3 per 
cent rise in the target price for 
olive oil for the 1971-72 season. 

A new common regime was 
adopted for wine imports from 
Mediterranean countries under 
which Community tariffs are to 
be cut by 40 per cent The new 
regime will come into force on 
November 1 for Algeria, and 
from January 2 for Morocco, 
Tunisia and Turkey. 


Sugar output 
rise predicted 
for Europe 

RATZEBURG. Oct 26. 
THE International Association 
for Sugar Statistics estimates 
EEC 2071-72 sugar production at 
10.9m. tons against 9.6m. tons the 
previous season. 

West German output was put 
at 2.25m. tons compared with 
2.1m, tons in 1070-71 and in 
France at 3J.m. (2Bm.) tons. U.K. 
production is. estimated at 1.12m. 
(lm.) tons. ’ 

Total production for Western 
Europe is put at 12.95m. tons 
against 11.5m. in 197D-7L 
Reuter 


By Our Own Correspondent 
MADRID, OcL 26. 

SEVERAL thousand tons of 
this season's orange crop in 
Orihuela, on the Spanish 
Levante coast, have been dam- 
aged by hailstorms. Torrential 
rain ‘ in the Valencia region 
has also caused severe damage 
to orange groves. According to 
a Fruit Syndicate spokesman, 
export figures will have to be. 
revised downwards and ship- 
ments of oranges to foreign 
markets may have to be slowed 
down until the fruit has 
ripened. 

Rumours, allegedly spread 
by local traders, that 40 per 
cent, of the Valencia citrus 
crop had been damaged, were 
rejected by the spokesman. He 
admitted, however, that there 
was a great shortage of Clem- 
entines and that only about 50 
per cent, of last year’s crop 
level win be available for ex- 
port. In Saisumas, the amount 
of early fruit was said to be 
even smaller; 

Valencia packers of citrus 
have, for their part, insisted on 
strict control of the fruit 
maturity regulations to avoid 
premature shipments which 
last season made prices plum- 
met in the German market A 
few weeks ago, this season’s 
citrus crop had been estimated 
at Z29m. tons. 

This is about 3 per cent less 
than the 237m. tons forecast 
made at the same time last 
year when, later in the season, 
heavy frost spoiled 40 per cent 
of the remaining crop. Local 
experts warn that the pos- 
sibility of additional damage 
from heavy frost in December 
- and January should not be 
ruled oat 


Currency crisis 
hits Indian 
jute exporters 

By Our Own Correspondent 
NEW DELHI, Oct 26. 
THE Indian Jute Mills Associa- 
tion has complained that business 
with tbe UJ5. in carpet backing — 
now the main prop of the 
industry's export trade — is 
suffering because of shippers’ in- 
ability to obtain cover for for- 
ward sales in dollars. 

In a statement the association 
said trade in carpet backing was 
normally done on a forward basis 
and many UB. and Canadian 
buyers Insisted on having only 
dollar contracts for delivery in 
five or six months on credit 
terms. But Indian banks have 
not been quoting forward rates 
for dollars 

Asking for the Indian Govern- 
ment's support for its case for 
credit the Association pointed 
out that in 2970 carpet backing 
exports accounted for Rs.l,100m. 
out of a total of Rs .2 ,160m. jute 
goods exports. 
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INDIAN DAIRYING 

‘Operation Flood’ t 
cities with milk 


THE WHITE revolution that is 
sow being attempted in India 
could become of even greater 
significance than the Green 
Revolution that has already 
taken place. -If it is successful, 
it will not only play a big part 
In overcoming malnutrition due 
to protein deficiency, but will 
mean that the dairy exporting 
countries of the world will have 
to write off India as a long-term, 
regular purchaser of their pro- 
ducts. 

The emphasis is on “ long- 
term.” because even the most 
optimistic of India's dairy indus- 
try and research leaders agree 
that it may take 25 or 30 years 
for the effects of some new de- 
velopments such as the cross- 
breeding programme to per- 
meate through all the Indian 
States. 

But an imaginative and bold 
spearhead attack on some of the 
evils and hinderances of the 
traditional city milk supply sys- 
tem is already being mounted 
It is called Operation Flood.' 

Operation Flood is a Govern- 
ment sponsored scheme which 
aims to “ flood ” four major 
cities with milk. It is backed by 
UN aid in the form of 126,000 
metric tons of dried skim milk 
and 42,000 tons of butter oil 
supplied through the World Food 
Programme and it has the help 
of FAO specialist advisers work- 
ing alongside National Dairy 
Development Corporation staff at 
their headquarters in Anand, 
Gugerat State. 

Significantly, this is also the 
address of India’s most outstand- 
ingly successful dairy product 
manufacturing company— Am ul 
— which belongs to a farmers’ 
co-operative. And it is no 
coincidence that the managing 
director of Amul, Dr. V. Kurien. 
is also chairman of the National 
Dairy Development Corporation. 

Upward spiral 

Tbe chosen cities where the 
five-year project is just moving 
into top gear are Delhi. Calcutta, 
Bombay and Madras. The exist- 
ing situation in these and other 
cities is that the private city 
milk vendors, who have no care 
for standards of hygiene and are 
not averse to making their high- 
cost product competitive by the 
addition of water, have a 
stranglehold on the under- 
supplied market 

Organised milk supply schemes 
do exist-i-most of them govern- 
ment ones — but the vast majority 
of them are operating at a loss. 
They fail to compete successfully 
with the unscrupulous private 
sector either in obtaining milk 
supplies or in sales. 

From the national standpoint 
another bad feature of the exist- 


BY A CORRESPONDENT 

tng system is that the city milk 
producers buy up tbe best milk- 
producing animals as dowo- 
caivers from tbe rural areas, 
dispose of their calves and use 
them' purely as milk machines. 
This means that the country is 
depleted of much of its best 
potential breeding stock. 

Operation Flood seeks to spoil 
the private vendors’ game by 
creating an abundant supply of 
good, competitively-priced ntiik 
which will be created, initially, 
by reconstituting the WFP dried 
skim milk and butter oil. It is 
hoped that this will, therefore, 
spell ruin to the old-style city 
milk producers and get the cattle 
out of the cities. There will no 
longer be the money to buy top- 
yieiding animals and so they will 
remain in the villages to repro- 
duce and to boost rural milk 
supplies for the Government milk 
schemes. 

The WFP milk powder and 
butter oil will generate finance; 
supplied free to India, they go 
into the market at a value calcu- 
lated not to upset the economy 
of the rural liquid milk pro- 
ducer. This finance will be used 
for further expansion of rural 
milk production and for develop- 
ments In milk transport, storage, 
processing and marketing. 

So, if all goes well, there will 
be an upward spiral of produc- 
tion that will benefit the villages, 
get the cattle out of the cities 
and ensure a wholesome supply 
of milk for India's urban 
millions. This is a brave 
attempt to tackle a deep-rooted 
problem and not everyone is as 
confident of success as Dr. Kurien 
and his enthusiastic staff. 

Critics say that, even if the 
project is 100 per cent, success- 
ful it will benefit only the four 
major cities — a small percentage 
of India's total population. The 
masses of protein-deficient 
people are in the many villages. 

But this argument is based on 
a wrong interpretation of the full 
purpose of Operation Flood. Tbe 
object is as much to win and 
develop a market for rurally- 
produced milk and thus to bring 
prosperity to some villages as it 
is to get a good supply of whole- 
some milk to the cities. 

Leaders of Government and 
the dairy industry are confident 
that, despite propected popula- 
tion increases to 630m. by 1976 
and 936m. by 1996. and despite 
the fact that milk is virtually 
the only source of animal protein 
for the 50-60 per cent of 
Indians who are vegetarians, the 
country can step up its own milk 
output to meet nutritional needs. 

To achieve such production 
targets, India has a long way to 


go in terms of livestock improve- 
ment and management T& 
problems of the White revolutft* 
are greater than those of Ox 
Greco one because of the deep, 
rooted religious and psychotoS 
cal undertones and the simpi£ 

biological fact that it talus 
longer to breed (and therefore 
improve) cattle than it doer 
crops. As anyone who has 
visited India will know, there «; 
no shortage of cattle— 22fimj 
head including buffaloes— but 
few of them produce anything 
approaching an economic amount 
of milk. 

Native cows 

Id much of the country tbs 
buffalo is the main dairy anima^ 
It gives high butlerfai mllfe 
(6-9 per cent) which suits the, 
Indian taste and the payxne&t- 
on-fat system. It yields around 
two to three times as mucb as 
an average Indian cow (which 
is not saying much as the cow. 
probably yields only 40 gallons a 
year i) Us drawbacks are slow 
maturity and limited genetic 
material for improvement by 
selection (though buffalo 
enthusiasts dispute this). 

There is scope for getting more 
from the buffalo, hut after a good 
deal of initial opposition, it wu 
officially decided that the only 
way in which India could mcreutf 
its milk production at anything 
like the required speed was hy 
importing European breeds ts 
cross with the best of native com 

There are now several Euro- 
pean cattle breeds in the counts# 
They are mainly Friesians, Red 
Dane, Brown Swiss and Jerseys, 

Climate and disease have 
proved to be severe hazards foj 
the actual imported animah 
particularly when they have oof 
been accompanied by people wfca 
are familiar with their normal 
environment and needs. But the 
first crosses adjust well and yield 
the average of the two parent*, 
potential— -that is, 600-700 gallant 
when the best of native cows an 
used. J 

Meanwhile, the programme fas; 
establishing milk product &q 
tones is ambitious. There wen 
only seven In 1969, hut the target 
is 19 by 1974. 

Indeed, the whole Idea of 
creasing milk and milk prodtiq 
production in India is ambitiouL 
But it la the only hope for i 
form of livestock development 
that will even up the tnequaltfW 
which have developed as a result 
of the Green revolution-dw 
surge of prosperity through grsfif 
production. Many people belief 
that unless there is some other 
sustaining viable sector of tte 
farming scene, the Green revela- 
tion itself could be In jeopwdj. 



COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER — Little changed on 
balance on the London Metal 
Exchange. Prices opened on a 
linn note owing to influential buy- 
ing which was prompted by Mon- 
day’s late news of a strike at 
Herro de Pasco in Peru. Forward 
metal traded up to £4311 which 
proved to be the highest level of 
ihe day and thereafter it retreated 
slowly, finally closing at £428$ on 
ihe late Kerb, where it was learnt 
ih:it the Cerro de Pasco strike 
had been called off. Turnover 
i».fi23 metric tons. 

Henry Gardner and Co. reported Uat 
hi ihi- n turning. cash trlrebaxs were 
umrad-.-d nud-hov. 1-ttS, late Dec. 1428. 
early and andean, both 1 130. throe 
"HuiUk 1430. 2M to SI. 5 to 30. Kerb: 
»*ir-.v mumhs C43 n. 2P.3. Cal nodes: cash 
1411 three month* Ml 8.5. Afternoon: 


Wlrebars: cash £422, three months £430. 
29.5. Kerb: three months £429. 28.5. 
Cathodes: cash £411. three months £428. 
1T.5. Kerb: three months £417.5. 18. 
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TIN — Firmer. Renewed support try the 
buffer stork manager In the Eastern 
market overnight was fallowed hy fresh 
burins here which in turn prompted 
start-covering. Turnover 480 tons. 

Morning: cash £1,401? late Dec. £1,403. 
three months 0.401. Afternoon: casta 
£1,403, early Dec. 0,405, three months 
O.403, 94. Kerb: lace Jan. sod three 
months £1.405. 


nlcal consider# Hons caused an upturn In 
prices. Jobbing from cash metal into 
forward was also reported. Turnover, 
2JS0 cons. 

Morning: cash £94. 94.76, MJ. mid-Jan. 
£93-25, three months £85.5, 96. Kerb: cash 
£04.5. three months £M. Afternoon: cash 
£84.75, late Nov. £9X5. late Dec. £95.75, 
mid-Jon. £08. Kerb: £9028. 


India at £2.15 for Nov. and broket? con- 
tinued to firmly quote this level for a 
further 6,000 tons. Steel rails from. 
Vlxaganatam to Alexandria were firmly- 
indicated at £LS8, 

OIL TAJIKERS — Qnlsr but still a Ann 
market. Texaco fixed two Japanese 
retets. 150.800 cons and 200.000 tons. (Dr 
single voyages from Persian Guff to 
West in November at Worldscale 00 for 
the 160.000-tonoer and W.571 for the 
300.000-Mnner— both good rates In the 
current market. Alta, Union OH arranged 
a 42,000 tons Japanese re-let an Octo- 
ber 30 from Persian Cuff to Korea 
at W.70, 
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Prices tended to ease initially In 
featnretere trading with light mixed 
selling. But the market steadied slightly 
during the afternoon on fight cammisslon* 
bouse baring, thereafter hunting steady. 



FREEHOLD INVESTMENT 

SUBSTANTIAL CORNER OFFICE BUILDING 
With Ground Floor Banking Hall 

Situated at 

310/312 Seven Sisters Road, Finsbury Park, London NL4. 

Affording Valuable Reversion in 1977 
FOR SALE BY AUCTION 

On WaOMSdav 10th NaMmlwr. 1971. at 2JH) p.m. 

At the Lena an Auction- Mart. 155 Queen Victoria Street. E.C4 
• Auctioneers 

NORMAN HIRSHF1ELD RYDE & BROWNE 

S3 as Ceoree Str-«l Partman 9a are, London 'W1H (AL 01-486 agoi 


£*y , . 


Throughout the UK call 

01-246 8026 

> - 

for the latest -•. 
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ZINC — Down again. Prices recorded 
further modest losses In moderate two- 
way trading. There was again on 
evidence of any producer Inspired buying. 
Tn mover. 2.425 toss. 

Morning: cash sod late Dec. £139. mid- 
Jon. £13525. three months £139 to 38J5. 
Afternoon: cash £1X9. esrbr Nov. £13945. 
early Jan. £ 138.5, three u nman mgj fi 


COFFEE 

Veuterdsy's ; + or 
CIOM 1 — 

Bnainen 

Da» 


£ pee mb j 


A'ovsminr - 

J ■DnPfy , 

Uoidh 

56 LQ 1.5 (-0.6 

360.0-1.5 

357^-8.0 

354.0 4,5 1 

354.0 

Jnly 

Septomhor— 

Novmnber... 

349.0-9.5 1 

347.07.5 1+0.5 
344 0 4 5 

349.0 9.5 
B46.IL7.0 
<34 0-4,5 


22.508, Jan. 23.600. March 24.450, liny 
25X00. Business: Jan. 23.600-23.425. 
March HJT5-I4JOO, Way 
HGCA— Average ex-farm forward prices 
Mr week-ending Oct. 26 Soft milting 
wheat Jan. delivery— S-K. £235* S.W. 
04.50. East mat, E. Midlands £33X0. W. 
MMhmds £2X98. N-EL £2355. N.W. £23.95. 
Scotland £2540. U.K. £24.00. Feb. de- 
livery— 5 JE. £2*50. East £32.70. E. Mid- 
lands £34.00. Vr- AtlMandll £24.19. N.E- 
£28.00. N.W. 133.75. Scotland £3653. UJC- 
£24.55. FOedfag barfqjh . Jan. delivery— 
SJ3. £2358. S.W. £33Jfl. East £23.20. E. 
Midlands £22.75, w. Midlands £3X00. N.E. 
£23X5, N.W. £2450, Scotland i3S.lS.-VJR. 
£23X8. Feb. delivery— 6J3. £24.10, 5.W. 
£23.70, East £33.00, E- Midlands 123X5. 
w. Midlands £33X0. N.E. Os 5. Scotland 
£24.05. DJC £23X9. 

Location average ex-arm spot prices. 
Ssft milling wheat— Ashford £23X0. 
Shrewsbury 03.50. Feeding barley— 
Ashford £22.05. Salisbury 02.65. Shrews- 
bury £23X5. - - 

SOYABEAN OIL 


and £18X3 for the respective shipment 
LONDON— 4 Diet. PWC grade Nov.-Dee. 
045.00 nominal. PWD grade Nor .-Dec. 
037X0 nominal A long ton. 

CALCUTTA— Quiet. Indian spot RxXflO 
value. Dundee Dahwe spot HsX45 value. 
A bale of 400 lbs. 


PRICE CHANGES 

Prices per ton unless otherwise stated 


Metals 

AlmsMnm (a) (b)~ £8^4.20 . — |£fi57.3 

MEAT/ VEGETABLES 22 wi» Bum w. 0*22 -oxs! 

3 ma nthe do. do. (*) £489.25 

Ckth Cathode* (»>- £410.25 , 

3 months do. do- £417.75 +0.76j 

Gold Troym-Vina SB +0 05' 


B.IU. 

Offend 


.+ «h 1 M-m. 

I — jUnufflcia] 


0 


+ "r 
— t 


Unchanged, reports C. W. Joynsoa. 
aoyabaui I YosMntay'sl ■+■ or ( itastaaiw ' 
Oil • j ■ Ohm - Dona 


rs a mtzfc-raa 

November J l0a.0-20.CH 

Jumnay._~| .1IRX-16^ 
March 1 106J5-lS.fi 


£ 

\-X 


Caah. • 13S-.85 -1X< 138.5-9 

Smooth*-; 2 .-8 . 25 .— J.75j J3B-.5 UlSS 

S'menc 139.25 —IX 1 

KSt.Locls i j 17.00 I 

"Cenrs per lb. tow prerioos nn n ffl ri al 
dose. 

COCONUT OIL 

Quiet and unrated, reports G. w. 
Joynsoa. dose: Nov.. Jan- March, May. 
July. Sept.. Nov. noft-ma leansei. Turn- 
over 0 (0) lots of 20 tons each. Price 
basis ex-tank Rotterdam. 


Sales: 96 (143) lots of 5 tons each. 

Latest published ICO Indicator prices , imr-isri 

UJS. cents per .pound. Colombian Mild 1 

Arab leas 48X5 (same). Other Mil da 43X8 Ju,y • 

(same). Unwashed Arabics* 42.60 (same). 

Bnbusus 41X3 (samel. Dally average 
43X3 (same). 


September-.! 103-5-l«.ol 
'-ino K_TO n> 


RUBBER 


November 108.5- 12.BI 1 - 

Turnover D (B> lots of 20 metric tong 
each. Price, basis ex-tank Rotterdam. 


SLIGHTLY STEADIER at the opening, 
vtth (air interest throughout the day. 
closing on an easier . note. Lewis and 
Peat reported a godOwn price of 93 
Malayan cents a kUo (fewer. November). 


SUGAR 


SILVER 


Silver was fixed 0.4o Maher tn the 
London bunion maricet for spot delivery 
at SSXn il31-9 centsi. The rhrmvmnnrta 
and six-month premiums ■i«« sained 
o.*D. Business was reported as rather 
better than of Ule and the spot price 
closed at 53XP- 



Previous 1 12.40p.m. 

Day's 1 OfflcW , 
BuafoaM j prices j 

Utouag 

fill? 


prices 

toll 

Q-i-w... -i 

I V ■ P 

P 

P 


Nor foot avail. / 7SX-.75 

Dec. — .Inoe avail.; 1&.7-.9 
Jan. i not avail.i 13.8-.4 


Bull Km ; 

SUiVEU , fixing' (+«■! 

(per .; (eelffag) | — t 
npy m .1 ■ prices • 


LMB 


Spot • 

3 months., 
8 month*.. 
7 months, i 

12 mimtiis 


BS.Bp +0.4 
53.7o '+0.4 
54.5p '+OXI 


53.5Bp 

B4.05p 


+ or 


14.8 


+ 0.7 
+OX 


S6.Sp +0.4 — 


55.0 p 1+0X5 


LME — Turnover 1S5 ( M) tots of 11.000 
ms. Morning: cash 53.1. three months 
53.7. sax. Kerb: Three months 33JJ. 53X. 
Afternoon: Cash 53X. three months 53X. 
54. Kerb: Three months 5U, seven 
months 55.D. 

COCOA 

Prices were iscreastngly steady, with 
fair bu y ing Interest absorbing modest 
origin- B elling, reports Gil l and puff us. _ _ 
/-rw in t 1 Vest erday - * !+or| Business 
COUOA Glare I- l*me 


landed ... 

Spot 

Deo 

Jan ........ 

Feb : 

JaiL-Mar.l 
Apr-Jne.) 19.5vB9; 
July-fiepti — 
0*-D» 16.95 
Jaek^Mar. — 
Apr-Joa.1 — 

iskd = 

Jsn^-Mar.l — 


15.5-14.1 

14.1 - .3 
14.4..6 
14.95-75 
14.65~.75 
IB. 45-. 65 

16.1- .2 
1&7-A 

17.1. 25 
17.4 50 
17.7-.SS 

18.0-.1SI 
1 025-4 


18.fi 

12.7 

13.2 


13.3 

14.05 

14.35 

14.6 

14.6 

16.4 
16.0 

16.6 
17.08 

17.35 
17.65 
17.SS 
18.15 


LONDON DAILY PRICE — Unchanged at 

S44J50 a ton cJJ. for Oct. -Nov. Shipment. 

News that Domingo wu bolding a 
tender to sell 25X00 tons of January 
shipment world maricet raws brought 
nervoua selling wttb prices losing by mid- 
aftenwoo op to 45 points compared with 
Mondays dose, reports C. Czandkow. 
Sellars ware -then uncovered only on a 
scafe-op basts and prices - recovered 
rapidly to doge steady but quiet with 
«m»ii gg the day. 


sugar 

Pro. 

Yesterday*#! 
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Pxevtooa 

BoahMaa 

Comm. 

Oh* 

Day’s 

Do« 

Coo. 


Close 



_1o."b Deo m— .( 46.45-SS 
Mnr_.j47.3S-.40 


3.5 
3.5 

|~OX 

(— 0.1 
.1 
1-0.85 

f— 0.06 

-0X5 

MW5 
' — 0.1 


May — ^.TS-.eO 

An a 147.70-76 

. 47.15-.20 


Deo l47.OQ-.10 

C-Z147. ' 


Xlnr 


f.OSkAO 



146.20- .55 

47.05-.40 

H7.46-.85 

7JB-.7S 

48.30-47-20 

7.00-.15 

l47.00-.10 


■ S nmlnal 

Malayan thin crepe Nov. 1SX* (seller). 
Ceylon thick crepe Nov. 17.5 i sailer). 

SUNFLOWER OIL 

Qulgt. repeats G. W. Jarawm. 


Sates: L4S8 UXB7) lots of 50 urns «ach. 

Tare and Lyle ex-refinery prices for 
granuUted in J-cwt paper sacks were 
£4X9 (same) for home trade and £61 
(same) per ton for export 

WOOL FUTURES 

MERINOS— prices rose In thin .cornu- 
lions, reports Beebe. 

(Now pence per M!o> 


NaSCotrimct 

December ...j 202.0 2.6 J+4.5 I9T.S-20£.S 

Mmnch I 807.5 8.0 1+4.0 803.0-8.0 

811.0 1.5 +6.0 206. 0-1 1.0 

Jdfo .....j 814.5 5.0 {+5.0 3X0 5-34.6 

September 218.9 9.0 +5.5 213.0 18 5 
December . J 224 0 4.6 +5.0 220 0 4.0 
ifotd) 1 328.5 9.0 * + 4.5)226.0- 6.0 


Sales: 8.248 (3.7961 lofB of 5 MM Writ 

FREIGHTS 

1 DRY CARGO— Chartering wax ex- 
tremely ouiet following the veterans Day 
holiday in die tLS. Ore shippers turn- 
over concluded business from Macapa to 
Rotterdam at 83X0 and from Saco to 
Chant at SLS2J both 1J.O- with Nov. 
loading, a small steel cargo was covered 
Cron Chicago to Italy M >12,50 Ua for 
Nov. Heavy grain busmans was 
rumoured from the UX. Gulf to Don- 
marK but no confirmation or details were 
available. Time charterers secured a 
vessel of about 54.000 tons with Dec. 
delivery at UA Gnlf or Atlantic for stx- 
nfoe months’ trading at 9L50 per too. 
wlaM Government brokers circul ated 
new otders for T.OGfl tons of pig Iron 
(nun East India to Japan for Oct-Nov. 
and for a similar cargo troth the same 
loading area io Juraog for Nov.-Doc. 
Wheat from the U.S. North Pacific to 
India was firmly. ounted K £4X0 for. Ww. 
awo'loadfsK. A vewd wax acreptra for 
fiXM tons of phosphate from Aaaba to 


tMOjflOVtt 

Off 

Yemerdsy’s 

Close 


Btudnes* 

Dm 

' 

November^. 
January—.. 
March 

ffoaxntjtrie 

toe. 

147.0- 55.0 

145.0- 64-0 
145.0JJ6JD 

144.0- 54.0 

.tSsSHsi 






144,054.0 


Xorambar... 

148.053.0 L. 

- 


Turnover 1 tB) lots of 5,906 kfioo WTO 
clear wool content ex-Fluthlng. 


GRAINS 


THE- BALTIC— COSTS'! grains generally 
displayed an eatim price trend hut buying 
was again very restricted. 

W&ent: Canadian Western Red Spring 

No. Z 14 per cent, protein Nov. tranship- 

ment 0145 seller East Coast VS. Sard 
Winter no. 2 i» por cent- Nov. tranship- 
ment £29X0 sellei East Coast. Australian 
f.M. iJee.-Jsm. uani/htpmfni: £27.00 seller 
free out Tilbury. 

Madba: No- 3 Yellow American Nov. 
£22.10 seller Tffihrry. 

Bail ay: farndltn No, 2 DeC--Feb. £23.60 
seller Avumnouth levy buyer's account. 

LONDON HOME-CROWN FUTURES— 
Wheat, steadier. Close: Nov. 23X76, Jan. 
*4X00.. March 24X00. May . 25.375. 
BnstMfn: nov. 2X325, Jam 33JW5, M»nA 
24JWB. Bactav, steadier. - C toMO :■«»■ 
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. 4 

Ji5y. 

October 

D«osmber~. 
March- 

585 9 0 

50010 

60 3 1.0 
50 51.0 

+ 1.0 1 

+ 148 

+ 15 
+ 1.551 

58.0 


SOUTHFIELD— Beef: Scotch Wiled 

sides 17. Op to XPJIp: Undoiuirters 

—heavy 17. Op to 18. On, forequarters— 
heavy 13. 9p to 14. Op: Ulster hindquarters 
29-Op to ZUp. forequarters 13Xp io 3 Op; 
Eire hindquarters 18. Op to 29JW, fore- 
quarters 13. Bp ro 14A>; Argentine chiliad 
boneless cuts: strip loins 40.8p to 44. Op. 
romps 30.0p to TC.Op. top sides 27. Op to 
30JTO, snvenddes 20p ro IB. Op, thicks 
2L0P to 25 Bp. 

- Lamb: Bn ^iidi medium lUp to lflXp. 
heavy lBXp to 12 Xp; Scotch tnedlnm 
lL7p to 15. Bp, henry llLOp to lS.5p, hill 
I2.5P to 15Ap; Imported fTOxen: NZ D's 
14.4P to 14.8P. 2*8 I3.8P to 13 Jp. 8*s U.7p 
to DLSp. YL’S IL7p io 12.7P. YU’S 1L7P 
to 12 JPl 

Veal: English fats 27.5p to 32. 5p, fats 
thigh quality i 34. Dp, bests 14-ftp to 17fip. 
mediums 12. Bp to 14. Bp. bobbles lO.So to 
LL3p; Dutch 40J>D ro 45,70- 

Periu English, muter 109 lbs Ufip to 
IBSp, 100-120 lbs lOSp to £5.4p, £29-189 
lbs 1L.0D to 133p, 160-180 lbs lOffp to 
llfo. 189 Dm and over ID- op to mp. 

Moat Cooimimen average fatstock 
prices at repr esen t a tive markets raster- 
day: UJE. — cattle £LL50 per live cwL 
r+O.Sfi on previous week), sheep 15.7B 
per pound e.d.c.w f— BJ), pigs £2.82 per 
score Uvewelght (-8.92). England and 
Wales — cattle numbers down 1Z8 per 
cent average HL55 (—9,83). sheep 
tnnnbers down 23 per cent, average 16p 
t— B2). pig numbers down 4a per cent 
avenge £LD1 r-aB2l, 

CO VENT CARDEN— Imported prod ore: 
Crap ef i It— Jamaican: 64 £2Jto. 56 £2.40. 
40/48 £2.60, . 35 £2.80; Jaffa: 75 I24& 88 
£h65, in £2.63; Dominican; 32 aao. 35 
12-20, 40/48 £2. 40. 63 X2J0: Bondnras: 32 
£L80. 35 £L». 40/4S £2.00. 56 £1.95. 63 
£L»; Cypriot: 64 £3.79, 98 030, 48 OM, 
40 £L2Q. Orarau— BmUlin; £L7tKEl-90: 
South African: Valencia Latex CL80.f2.lS: 
Australian: C2.7OJ3.J0. SUTOu- 

Spanlsh: Approx. 22 lb 114 1X30, 756 
£220. 256 CLQO. Melim*— Israeli: Ogen 
C2L25-£2J0: Spanish: Yellow £0.90. green 
BtM-SB.SO. Graoos— Beigtan: Per ootmd, 
Rural BU7h£0120: Spanish: Ahncria 11 |b 
CDS5J»ja. Black £0.75. Lomons — Italian: 
190/159 aHKEm South African: £L80- 
£2.40; Turkish: £L4D>£LS0; Cypriot: £2£»- 
£2.80: Californian: S3 Hft.J3.4fl. Tomatoes — 
Jersey: Per 12 lb £0.75: Spanish: 0L8S- 
£L08; Rumanian: BUS. Onions — Spanish.- 
n.DO-2U0: PoUth: £0.80: Hungarian: 
0130. Capstcnms— Dutch: £0.15: French: 
HUD. Cblcutv— : Belgian: 11 n £UH>. 
WW m F rench: Grenoble, pockets 12.00; 
Californian: 50 Tb KB. Petes — ftltrcr *”"- 
Pw box £0.14- £fl.l7. Pomeaw n i fs • 
Spanish: Pur j-bos 90 £030, 49/90 £1.00, 
60 £D.W; per COSO 60 £L90. 80 £LB0, IN 
£LSS. Chestnuts— French: Per 10 kDos 

£L33: UaMan: £1.90-12. IT; Spanish: G kOos 
P's £0.75, M's ZOAO. G's flJH). Cocanbere 
—Canary: £0.83- ELIO. Figs— Smyrna: Per 
8-ox packet 48 g.l0-f2.20. Rlhnrts— 
Ital ian : Apt) rot. 22 lb £125. Avocadas— 
Sooa African : 12/20 's £L304L40; Israeli: 
'£L36£L40. 

Besrtlsh produce: Lotts ce—Rotmd. fo's 
XO.SO-CO.BO. Cabbene — Nets . H3-31-SOA5- 
Potufnes— fll.55-a.60. Mnshraomn— Per 

pound, 1030. Cucumbers— Per tray IMS ’ s 
HL0fl.£L3fl. Cauimnters— 12*s £0. 50-01.70. 
Cotery — Washed pre-puric 20's ILOO, dirty 
H,4S-fi)fiO. Carrots— 38-lb bag flUS-£5J25. 
BMt«ret-P«r bag £0 20. CounwttK-Por 
poond, ajS-fllJS. Swedes— 38 lb £8J0- 
Sprouts— 38 0) ajO^D.TO. Dufous— Ware 
ffl.40-flJJW. PlcWers SB lb £L00. Apples— 
28rtn to Derty lOJM; so lb Worcester 
f0.70-a.0a. Lambourne a.8) Ln m . 

Bremleyu £0.70- CLOU, cotls fll.aj-c5.2a, 
Nosfloifi £L20-£i.ga. . Poan — Per pound. 
Conference £0.04-3.05. Cornice EOOS-hJ.06. 
Tomatoes— Per 12 » tBSthfUto. Parsnips 
—as a foJ35-£0.40. 


LeadGwh (■)-. 

2 mnnriw («) 

Nickel (*). 


Ptaldsnm(U teqy 0*. 
ftwandogL. 
■ (Tfilbs). 

Troy ob. 

& "«««*)»■ _ n ,, 
pn <to»h (a).— . 
3 m onths fo) 
WoJfrtuaZaJWboif. 
ZfooCrohOd—— 
3 months (s). 


Oo«L Z6j + Or 
1871 


K94.6254l.87St 

i£96.126(+ 1.6 
£1^49.5 
850 


+0.4 
+ 0.4 

i+3 


831 
E2.9ta 
. 53.7 
81.403 . _ 
£1.404^ + 0.0 

eao-^i* 

,8138.75 
£135.25 
teifio 


ProdnomfM)— - 

Ofls 

Goaonos Matoyan (t£135fol 
Grountamt 


—0.5 

-.125 


Month 

ego 


Unseod Cr ncki ... .. 
htn, Iblnu.. 
Soyabean 
Heeds 



«170 *1 
ttilU5i*. 
t£ 105(A) 
9380 ( 

t 5 175(0 
*£87.6 
it£49 Cri 


No. 3 fallow Am. 
&Ll«|l(nr P i tut: 
Wheat 
No. 1 Bed Si 
Nol£ Hard 

Australian 


+ 4 


+ 5 


[-0-26 


| £415.29 
8423-75 
1 £404.75 
£412.5 
,542.63 
£92.87) 
895.76 
U^a 
£50 
|844+47 
EB13 
|5&4p 
'fi7.2o 
£1.411 
[81,422.5 
'£18-184 
£120.125 
,8123.123 

Ibido 

B135 

£181 
£105 
£106 
5290 . 

iei7B 
£97 
| £40. SB 


£33.60 

£23.60 

£23.10 


BngUsb. Milling— 

Uoooa Shlpms (w„ 
fotares Mar 

OoOee Shipment (c) 

fohnrea Jan I 

QoCtioq Urorpool eff 
badnK cents par lb. 
JnfoUAPWCUA.. 
£nW»___^_Klk 

dlml JlAfiLls) 

tfogsr 


j£5T 46 (C 
83,9.20 it 
ibsr 

£204 
£207.75' 
38.00 
£357. 25j 


WooUops 84o_Ba<J Sbu 
IJfovm (Made»ua»r 
Pepper Whin,.„ ton 
h Blaok._ ton 


[+0.175^93.10 

I £23.85 
I 

+0.75' £30. 83 
; + 0.25* £28.70 
; (827.00 

+4 IE218 

+4 (£214.75 


56.40 

h*MBfo) 

L3.3p 

858 

£44^0 


1 

t£54Krt 

t£380(m 


Lai 


IS 75 

36.05 

E146A0 

14.3p 

£76 

£41.30 

B7p 

£1,350 

(£470 

£365 


_ T Seller. t Unquoted. 

I Vnafoelal cfoee. 4 Indicative mtet 
UJg - HDJK. and 
Comm on weaim refined, c Uganda wnh— fa 

M«^»a*a» O.s. emus a tb, d Pakistan 
wute c. to Bx^wanboase. * eu. 
JLK. Kltari- tons, a Ocl-Nov. oNov^ 

KTto- £0' W ‘'23: * J»n.-Fcb. TtDec. 

" * Feb.-Mareb- *0«. tNov. 

v March-AsriL rAsriFMuy. 


INDICES 

FINANCIAL TIMES 


Oct 26 

Month ago 

79.28 

79.18 


85.77 


<8490, J«ty L 

REUTER’S 

oeL28 I Chn:^; aontb ago j 


609.7 > 509.5 I 604.6 


H lDE^-atarHAeiter; Heavy hUea weak, 
itmn steady. Second clear ox 
wins tI4p. Mins tl4.3p. 22-zs.s W'os 

iWp. Cows 25L3 kflos mn]er tl5.9p. 
■ First clear calf under 4 Htog Done offered. 
T Withdrawn. • No bid. 

* 

CRlMSBYFim— Fair supply and good 
wunud. Prices per none: sheu cod 
nj«Las. large haddocks n.», large 
plaice flJO, catfth EUD, c ofl llnq n i; 

★ 

— P^U'twtecs/tBdoeaniHi.- 

AIW orsniK . -NDVp. auo LIEC- HiU. NfJV. 5173, Dec. U7ir Jan tin nm. 

O 32 and 13-48. ttdlis fliiQ. ■ JOWS- 1 seltort. J.n. 5178, JiBfl paids. 


sYbBEY— Steady, dose: Dec U8J>- 
138 3, March 14U-14L4. May H1J-I41.3, 
July OcL 142.1-14L1, Dec. 

MLM42.IL March 14&M43.0. 

JUTE 

DUNDEE— steady with few offers. 
Valuos cJ-f. UJv. for Oct -Dec. ship- 
ment: PWB Eia, PWC £147-50, PWD 
038-50. Tooaa: quality PTB 034. PTC. 
£134, PTD £143. Calcutta goads Ihmt, 
Quotations c. SPd f. U.K. for Oct shtp- 
ment. IMS «Wneh 17 JO, 7V«r £555 per 
180 yards; . Mov- 038 and Dec. 

(3.H amt ts ax . Mht nft 4n Baatt' 


CBms. Sene u, ihsi=; ut) 

DOW JONES 


558.9 


_139.1qFi39.S8) 138.Bb| 147.87 
140.40! 146.76 


141.121 141371 


CArorage lB34-2Mg=iflo) 


MOODY'S 


Moody's 


Argle Comaid*Vl3a7:6La6R a 1 


Oct. 

as 


Oat 

n 


HP 




ofoc. sl isai=ise> 


fifii.a 1394.0 


) 


U.S. Markets 

NEW YORK, Cxs. M . 

HEDGING paired. early gains In .took 
Early strength In cooper was dlsStae* 
when the Cerro strike was pestowift 
The soyabean complex ctdlawed. innr. 
Commission -house and ctartM mT~ 
Influenced by lack of progress, af 
U^. pons. Hedging preasare comb 
to weigh on corn. Wheat reflected 
values in corn. Bacl» repon*. • 

Cocoa— BahU spot 351 (ML 
351 (251). Doc. 23.44 (KM*. March 
(33J0I, May 22.75. July 33.13. SwL WJ 
Dec. 33.20, KardJ 34JQ, Sales. «• ■ | 

Coffee— Santos No. VS nnquoted ««■>*!"■ 
Santos No. 4 42.38 mm. (aame). W 
bian Mams 49.M nam. (same), j -jf; , 

• ^ J 

Copper— Doc. 48.05 (same). J«l JM 
(48.031, March 4BJ0. Mar 48A »» 
menu. Sales. SZT tots. • - 

Cotton— Contract No. 2 
(JliO-SLSn. Mart* 3MM832 
Mav 33.01. JUly S.21-3S.8T. M 
Dec. 30JW0.B5. March 3L«ML«- 






W\r 



St CottaMSMd OB— Dec 

(16-35-1350), Jan. 15.35-15J0 — - 
March 15J5-15J0, May IHHw a 
15.30-16.08, Sent- 14.70-15.30. OO. «| 
15.10, Dec. 14.40-15.00. Sales, tSL S 

4Crmamroet— Spot 5L5 00m. 

Dec. Bl. 0-3.0 (CL3I, March 8S.7-7.6 
May BB.7S3. July 68^-DJfi. OcL .. 
tx-c. 703-13. March 78.7-SJS. - ’ 


tLarS— Chicago loose lM ad»> 
Mi). N.y. drummed 131 asked 


ttHatae— Dec. US-1151 

March 1S0I <1237-1221, May USMSNffl. 
1251-126. Sept. 12W-12St- 

SMerawar— Dec. 270 (same). Mb<sJ 
(same). May 270, July 270, Sept, lm “J 
iTO. March 270 settlements. 

riSlfror— Spot 133.99 (132.44). Oetj 
U5L80), Nov. 13S.40 O3JL081. !)«■*, 
Jan. 13430. March 136JM. May iNAj 
l«.0O, SepL 14J.ro. Dec. 1*433, JWL > 
actUcmenu. Sales. 1383. 

•Swyabeann— Nov. 8^1-317 
Jan. 33U-321 <3271-3274). March' 

May 32BJ-329*, July 331-33U, AXg. 
Sept. 31U-3UI. 

bSeyabean Meal— Nov. SVOfitfo 
Dec. 82-15-82-10 (8339-33.25), JaB- 
8130, March 8120-83JS, May_»A' 
S5.I0-SJS.00, Aug. 84-90-65.00, Sept * 
8120. 

Soyabean OH— Nov. ILK (L 
Dry. 12.97-14.45 (13.27-18 JZffi. 

1S.82. March 12.67-J2.B5. VUCT 
July 13.48-13.47. AOg. 1139-lW 5 - 
13.13. 

Susrar— Contract No. 1L _Weu, 
(same). Jan. 4.S8 (4.W. 

■ AS7-LSS). May 4.S7-486, Juhr.^fZS 
Sept. 4.93. Oct. 4 32+3*. March 4* 
Soles, 1.83L 

tin— 167 Jfl asked UfiMS ^ 

**Vnwit— Dec. 1SBM58* 

USS-155) (1561-157). May 15M-1W- 
1391, Sept. 141 nam. 

WINNIPEG, OCt. 
hid (Ul bid). Dec. 971 <MU>. ^ . 
July i« asked, 

{Barley — Oct. lOai 
105} bU HON), Mar ltB*. July w ‘ 

dFlwsasd-Otf. 855 asked ^ 
Now. 235 (T5S bid), Dec- S40L 
bid, July 25N. 

Wheat— N. Manitoba No. «« 

AB cents per poond n-warriff^j 
Otherwise stated. •‘Cans per flfr*" 
ex-warehoose. teWeago too» 

100 ito-DcpL Of A*. 
day. Drammed PS P« Ifl 
tS‘a per JS-lb flask 

per 55-lh bnshsl e*-wareh«)g ( 

per 60-lb bushel In storo- 
56-lb bushel .MW**,.. 

low. « Cents per troy oum* oar' 

bS'a per short too 
r Cents per 4Mb bostod- ' 

boshel ea-warehoae. 
tl Baris Lubbock, Tnns. * "** 
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Kosygin’s Canada visit 
ends in wide agreement 


NIXON’S ECONOMIC POLICY 


Now for export incentives 


OTTAWA, Oct. 26. SINCE President 


BT GUY DE JONQUIERES, WASHINGTON CORRESPONDENT 

A further advantage claimed 196S-70 base period. Mr. Con. sion on international trade and 


Boeing may 
telp build 
japan’s 
irst jet 


rarromont botwoAn th* m uonnern develop- «» juicigu u«iue ui me vmu 13 ‘“ v \ uu,v ~~ , k „, #lt _ 

agreement oerween the two ment> the communique. Such 3— Mr- Kosygin and Mr. floating of the dollar and the im- stage-managing Disc as a part large exporters to continue man- mended that the Treasur> 
A comm unions ;« m-d tn-dav exchanges in the past have Trudeau had found that Indo- port barriers erected by the 10 Of President Nixon's general tax- ufacturing at home and rohbed undertake further researcbiniQ 

P roved ‘‘Prodnctive." China “ continued to be a source per cent, surcharge and the eut Package, told Congress re- other companies of a simplified the ' effects t of ,h £ tax sj •stem on 

ttdtZSvkS Mrs^sssa; sssr&'sr « m breakms m, ° tomEtt { 

saasSfsff 2 ® A SAsr&ssss S ft. s*“£ vssrjzFs m ^ 35*— 

ffiri-SS.^SSS 1 JSTS 5a"354S?at auVSms — 1 |I|I|I|| III im m «« *■ 


experts have suggested that the 


f Jurek Martin a ^ ^ [iivu m _ 

\ NEW YORK, Oct. 26. t^^rMew^"forTftSu1her7oux similarity ’of ii3m' between the ° fxh * sitnation it burden on income from export 

'diiVf., OFFICIAL of Boeing, in years. Soviet and Canadian Govern- ^ S 1 ® 5 * W0l !d c, J? e v ach i eved , 

1 tyttie. said this morning that Dealinc with international P 16 * 4 * on the number of current th ^ sb establishment of 

, company had still, received -“g™ thTSmiCdSSfSd “^-national issues. • 5? - P ^HE “^J£L® acc “fj “«L“ ^. ow ° _ “ Domestic 


aSSStTSK* *s^ed to Soviet Union, the rommonJqud East Paki ESS? " Stimulatin S 

talks aimed at renewal of the said. A similarity of natural con- ^ eJf ?f rts ’ 

Canada - USSR trade agree- ditions and economic problems ■£- 31111 “** 5®® se “ ce many The Treasury is pressing Co li- 
ra ent, scheduled to open early facing the two countries facHi- ^Ji^***^ es 111 gross to adopt a scheme, orgin- 

pfext year. The agreement, ex- tated such co-operation, it said- India w ™ 4150 a source ? f c ° n ’ ally proposed last year, which 


piring in the- spring, is expected 


communique 


To prevent a further I would ease substantially the tax 



ti ^ , ' .... ? . .* ■ 

' ■ -«* •• V , ' ’■•••, 

•• . ■ /■ • 

^ r; " •' 

. . :,i ‘ J v ? . . 


: v . y° that isoemg naaoeenre- na.TO and. Warsaw .Fact forces Promote “positive processes refugees now available to manufacturing 

■in ? s first .fat airliner fj 3 " -1 . ” -er way In Europe ‘ ** S? S Wdi S?by 

.'fccOTding to the reports, the cSE?" 1 *- l ° ^ parUcipatulg ef AV >- Beuter reports from Havana: American companies abroad, 

jnese Aircraft Advisory ® ^ eS ' , , * racticai steps Soviet Prime Minister Alexei Such subsidiaries are not re- 

. - ncil has made -a preliminary J* eMorsed the idea of sides SUD Dort the K- 0 *?!? 31 arrived here by aiT for qulred to pay U.S. tax on their 

• ' -imxnendation that Boeing, "multilateral consultations ” to obiertive ofenSinB the a via,t t0 Cuba after a nm e ,rf ay profits until these are repatriated 

•: .:£lhSfi Lockheed or McSS pave the way for a conference ^d achie^g gSeSd ™ £m- tour ° r 9“ a l a - *r. Kosygin, by the parent corporation and 

Douglas, -or perhaps Euro- on European security .in which pIete dtaSbSKSLS L- “ accompanied by bis daughter distributed as dividends. Under 


'-.a interests, be invited to Canada and the U.S. 
‘ -• i part in the project because participate. 


nlete disarmament wivArino hnth fccuuipaiueQ oy ms aaugmer 1 tusmouteo as cu\ 
would Sjfelear ^ zS&ESl Mrs. Lyudmiila Gvishiani, flew | the Disc scheme. 


«p“i under strirtSd 11 tfec! ’ bolrd * Ru " iia I cou-P»u.v coujd "set a tomV 


i deads. Under 
any American 


'. ^proposals would contribute A properly-prepared confer- tive international contrnL" said Aeroflot jetliner. 

- ..fe to the development of the ence would contribute to “a the communique 

• -inese aircraft . industry.- normalisation and improvement It called for further practical -v* 1 £ 

Boeing spokesman, how- 0 f relations among European 6t eps in the disarmament field. DRjDK 01 

y-ma *as stat ^* of an. ** ^ tak ^ 

■ ' ; L ?r nn “The two sides consider it hibition of the weapons of mass A/fnntri^al niifo 

h oselul to expand bilateral co- destruction . . . nuclear. IVlUlliredi CUlS 

* r 'fjnlifnliShh operation on Arctic problems,” bacteriological and chemical,” . . 

' '’W^nHafinnc 0 t»To said the Communique. adoption of partial disarmament TYTlITlfi 

' In talks here with Prime Min- measures, including a ban on F 11U1C iaiC 

' ' L * !rS??n SsentiS nSK ister Pietre Trudeau, Mr. underground nuclear tests and TORO 

(Ctn o On essential questions tfndrtrJn soain rajArtad Canaria'c rwHriMinn nf mjlitdm, nvnanHi . mi re T»— »■ — r t,.. 


based affiliate — which need exist 
only on paper — to deal with 
foreign sales. It would be per- 


Wilbur Mills : his Ways and Means Committee has baulked 
at the White House plan to improve export incentives. 


argue, that adoption of the 
measure will provide only a 
small incentive for non- 
exporting firms to go into foreign 
markets. But if it is adopted 
in its original form, it would 
hand companies which already 
have large export sales a sire- 
able tax break, whether or not 
they increased their overseas 
earnings. Indeed, ap eventual 
realignment of parities would 
automatically increase dollar 
export earnings without any 
additional effort on the part of 
the exporter. 

one of the proposal's sternest 
critics is Professor Stanley 
Surrey, a former assistant 
Treasury Secretary for tax policy 
and now at Harvard Law School. 
He claims that it will open up 
**a billion dollar loophole m 
income tax ” for many major 
corporations, providing uncertain 
benefits in return for large cer- 


mitted to defer tax payments on sales abroad, thus keeping jobs influenced by suspicions that it lain costs. He also argues that 
50 per cent of export profits for st home, rather than exporting might end up as little more than it is open to abuse, as a channel 
4 per cent, of gross income from their manufacturing and know- a windfall for business. This is into a foreign tax haven, and 
overseas) for up to 15 years, how to foreign countries.” the interpretation placed on it that there is no guarantee that 

The tax-free funds could also be Despite these laudable attri- b - v tbe unions (who have been tax-free funds from discs will he 
loaned back to the parent com- butes, however, the Disc plan has B Shting for years to stop com- used for ex port -related iovest- 
pany, at a nominal rate of in- already run into trouble with P^ies from “sending job ments. 

ter^t. for investment in esiort- Congress. The House Ways and “ br «? ’> ™ eir criticism has Discussion of Disc has been 
related facilities. Means Committee (whose chair- “WP joined by a number of dis- i m p ede d by the absence of 

The Treasury argues that the man. Mr. Wilbur Mills, has said Anguished tax lawyers and econ- supporting material from the 
establishment of Discs would the fiscal 1972 budget will end up ouhsis. Treasury. Mr. Conn ally's ease 


ister Pierre Trudeau, Mr. underground nuclear tests and TORONTO. Oct. 26. ^ated facilities. — congress, me mmse ways una 

:-.rffwSaS5SVtK““ SS-ir MmSSSS {££f on of miU,ar7 erpendi - c ^ ( ?^ 1 Si , ^ 1 6 5 i di ^ tt^ «*». «» ™TB? 0 wTCrV ( iiii 0 h« ch ^d «i«^ 

ssfias- k r*fi u ., on cosr n K^ a] isajes - SLErSaiJS 3s 

.■■■'FSS£« that Japan .raats J^^ t S VSSLS& j^dlny thi Btak.ot Mon^St Spr^ftio^hSftrXSltfoi' S°toin b! ’oa^v'LaeVh^ 

■ ■\Er*£&£ ma r*t& ssrwsai! «sk swassnfi \7s22 s i 

•: 5ed, wide-bodied jet of ® rom P er c eu.t., effective ducts made in the U.S. It would involve a tax loss of around its sigr 

Imn range. According to the yesrero^v. . ' , also provide a compensation for $600m. in a full year. CalcuJa- to be 

• < :fo reports, Boeing’s pro- S^/\'r|'C7 t/\ fTA OnDOn _ Last Friday night, the Bank of the advantage conferred on ex- tions by the joint congressional specific 

v:-3r provide for a 220-seat kJLILiy Ivr wU W 11.1 1 Canada, the Central Bank, porters in the TSEC countries by committee on tax put it eon- has bei 

- rfcity- v ° trimmed its discount rate to 4? the exemption of exports from siderably higher, at between has fai 

too ugh reluctant to go into T T ri mr ¥ , ¥ , per cent from 5} per cent The the Value Added Tax. Because $800m. and SWOOm. publicl; 

t detail about the project I j ' W I \f OggrifYl r\|\r TtloYlT Bank of Montreal announcement the U.S. tax system is structured The Mills Committee has of the 
e the situation remains un- U *L7» X V J lJMa.it L also included a one half of 1 per much more around direct taxa- amended the proposal, so that lays be 

r, the Boeing spokesman did */ mt cent, reduction in the rate paid tion than those of most Common tax deferrals would bq available of a m 

, nse that the company had, at gy NICHOLAS COLCHESTER NEW YORK. Get *>6 on sav ^ D ? s accounts, bringing the Market countries, no directly on export earnings exceeding 75 The 

stage in its talks with the “ ' new rate to 4 per cent effective comparable exemption for per cent of the average annual betweei 

S ese, suggested that it AS A result of the upward shift strike and the shift in yen value, from November 1. American manufacturers is profits from foreign sales real- is a 

be possible to build the in the value of the yen. the UK The latter recently forced Soov Keuter possible. ised by a company during the tinguisl 


BY NICHOLAS COLCHESTER 


NEW YORK, Oct 26. 


tv 3180 Provide a compensation for $600m. in a full year. CalcuJa- to be exceedingly vague. No Government spending. The 

Lam: Friday night, the Bank of the advantage conferred on ex- tions by the joint congressional specific year for its attainment intrinsic merits of the Disc pro- 

Canada, the Central Bank, porters in the TSEC countries by committee on tax put it con- has been set and the Treasury’ posal itself have not been sub- 

tnmmed its discount, rate to 4? the exemption of exports from siderably higher, at between has failed to produce — at least jected to any serious economic 

per cent from 5t per cent The the Value Added Tax. Because $800m. and S900m. publicly — any statistical evidence analysis to determine its poten- 

Bank of Montreal announcement the U.S. tax system is structured The Mills Committee has of the kind which it normally tial effects on export earnings 

also included a one half of 1 per much more around direct taxa- amended the proposal, so that lays before Congress in support — or at least none is public I v 

cent reduction in the rate paid tion than those of most Common tax deferrals would bq available of a new fiscal proposal. available. Thus, if Mr. ConnailY 

on savings accounts, bringing the Market countries, no directly on export earnings exceeding 75 The precise relationship succeeds in winning Congress's 


• it be possible to build the in the value of the yen, the UK The latter recently forced Sony Beuter 

•aft simultaneously in both dock strike and the import sur- to increase its prices in the U.S. 

Jnited States and Japan. charge, Sony Corporation has Industry sources estimated that 

n* rjftiihf decided to go ahead with its Sony planned to ship about 

M long-considered plan to build a 400,000 Trinitron sets to the U.S. 

. Ous proposal has bem trans- television assembly plant in the this year, contributing to total 

* .fig i,, ^ . 11 U.S. UK colour television sales of 

- it help explain why Boeing _ Jaoanese eomnanv an- ® m - a Y ear- They also conjec- 

ViS JSJS- roSoJts S J3“J ***** television ^ ^en 

y.sgrfSwaa ga^ , ss«s &*^as«^jaa 

oimeU-Douglas. Thwe must Construction is expected to plubUshe'd^aHemb^pIan^S 
some doubt whether the start before the end of this year Puerto Rico, an island in the U.S. 
nese could have seriously and production of sets in spring Commonwealth 
rtained the Lockheed pro- 1972. The plant’s Initial output 
Is in view . .of the strict will be 5,000 sets a month but »* 

“Tatioiis on Lockheed's activi- the factory will be designed for WI S bt-reen 
imposed under the terms of expansion and Sony envisages a This plant assembles colour 
» federal loan guarantee fairly rapid build up to 20.000 televisions using Japanese com- 
Vement sets a month. The televisions ponents and American picture 

has not so far proved pos- produced win be exclusively the tubes and this enables it to sell 
to put any dollar figure on very successful “Trinitron n big screen sets that would be pro- 
. putative contract, the colour sets. It appears that the bibitively expensive to ship from 
ag spokesman said he did majority of components, includ- Japan, 
think that the Japanese mg the picture tube, will be 

rament bad actually asked shipped from Japan and that the ^ 

rm bids, fined down to the San Diego facility will con- “.“ DV J 8 J°tw e 
iollar, on the project, but centrate on assembly. S3? aiiSS ?tt ¥ 

genera] wopos^^ *** f®? h w s f id . tl,e P iJ*^f al h benefit P lant - also ar|ied that kli 

general proposals. 0 f £h e p Iailt would ^ t h e c0rn . advantages of the Sony UK ^ 

pany’s greater ability to adapt plant seemed marginal as the 

• • j j t° demand trends in the U.S. It imported components would still 

nni nan oil a v ded ^ il had been be subject to the U.S. import 

about, a U.S. plant for 10 years surcharge and would be just as 
limit noiicAc and ? at **• declaJo ? SP ahead sensitive to the effect of a dock H 

- Ilillii IdlUScS had been influenced by the dock strike as the finished sets. 


I possible- 


ised by a company during the tinguished “Williams” Commis- quantity. 


rather been looking for | 
general proposals. < 


BY OUR OWN CORRESPONDENT 


TOKYO, Oct 26. 


• • j j ■■ wciuouu uwjus in me u.o. u, un puree a components would still 

amaaa Oil a v ded ^ il had been he subject to the U.S. import 

about, a U.S. plant for 10 years surcharge and would be just as 
fimTit nnticnc ? at deciaio ? go ahead sensitive to the effect of a dock 

llJJUl IdUIScS had been influenced by the dock strike as the finished sets. 

reat concern’ t». . , A . ;; “ 

>» Own Correspondent Jjlg JCt 1X81061 0681 

J®T OF SPAIN, Oct 26. ^ J 

BAD and Tobago’s crude ■■ ■ •j-m rn i 

likely with Tokyo 

: 'e this year. 

aling these figures in Port BY OUR OWN CORRESPONDENT TOKYO, Oct 26. 

in, Minister of Petroleum ^ t „ , .... 

nes, Mr. Overand Pa dm ore. JAPAN has tentatively decided Defence agency authorities are 
; “This is a cause for great Xo purchase 206 supersonic more or less convinced that the 
o because of the important troiner aircraft valued at Finance Ministry is on the right 
wtion. the petroleum approximately $42 im. from the track. But MTTI authorities until 
^ makes to the revenue U.S. for its fourth five-year recently have been holding 
p of the country.” It was defence build-up programme back, believing that it would be 
: this background, said Mr. which begins next year instead best for Japan's own arms man ti- 
re, that Trinidad and of manufacturing them domes- facturers to produce the new 
(’Government had just con- tically, it was learned to-day. trainers as a way of helping to 
an historic arrangement The new move reportedly is dose “rious technological 
fee oil companies — Texico being made to co-operate with ? e i ween 

il SheU Trim-dad and the American dSSSUSS EJSfJSj * SPfft ° f Westem 
~,, u ? der w .y c 5 measures and in preparation for Eh ^ pe Md , U ' S ' 
venunent will be entitled coming negotiations with the ^? e armaments 

^>er cent equity interest Secretary of the Treasury, Mr. maicere ^ *** . opposing the 
pree-epmpany consortium John connally, over upward decision ?? d , jt w conceivable 
a Oil within a 187.000-acre revaluation of the ven Japanese 11181 Political manoeuvering 
3 area off Trinidad’s south- Government MXnlltries believe 

a ^- that Washinvtnn will hp mnrp Mitsubishi Heavy Industries, the 

consortium must also pay anreeable to a smaller ven main contender for the order, 
» and production bonuses valuation if Japan purchases continues to work behind the 
^•rament which could ^reofi^ defeS?? itSS froS scenes ' for examP 1 ^ Leading 
! To £5.2m- if production thp^TR • aerence 3tems from candidate for producing the new 
; aW.OOO barrels a day. Japanese supersonic trainers is 

nhsortium has also agreed Finance Ministry officials first America’s Northrop. The 
. ro the cost of Government came up with the plan months Japanese defence agency likes its 
participation if required, ago and subsequently has pointed new F-5 fighter aircraft It is 
Per cem. of the acreage out in discussions with the not known what the exact single- 
■«o be returned to the Ministry of International Trade unit price of the trainers will be, 
•maer the .terms of the and Industry f M3TI) that local since the Japanese may yet re- 
before Goober. 1974. manufacture of the same number duce the order by as much as 
of aircraft would cost $824m. half. 


! ock strike begins to be felt 

NEW YORK, Oct. 26. 

M-S. companies are start- able at the quayside, and another Coompany subsidiary in bank- 
fwly the effect after 26 is en route, but Philadelphia ruptcy act procedings, said it has 
the East and Gulf dock r meinbe rs of the International laid off more than 4,000 workers 
hid the soft-coal tie-up. Longshoremen’s Association have and has lost about $4. 6m. a week 
toapanies are still living rofueed to handle the cargo in in revenue because of the tie ups. 
She stockpiles bulh in apparent defiance of a state “ Penn Central's losses will reach 
. of the long-anticipated court order that directed them about 91,000 loads of traffic and 
- Some insist the walk- bac ^ their jobs. $18.Bm. in revenues for each 

drag on for a few more But sugar companies are not month of the strikes,” Mr. | 
Jhout becoming a source alone- Aluminum Company of Wililam H. Moore, the company, 
;rn - America announced earlier that president, said recently, 

few companies, however, ft was dosing two of five alu- At a number of companies, 
fees already have forced minum-producing “potlines” at operations are continuing on 
Auction curtailments or Warwick, Indiana, because of a schedule, but not without some 
I.some companies into shortage of coal supplies. Inland problems. For example, one de- 
li expensive alternate Steel Company also disclosed partment store chain is paying 40 
Mans. Sugar companies earlier that it was reducing coke cents a pair to fly some women’s 
"bave been hardest hit production at Indiana Harbor, shoes in from Italy rather than 
hSugar Refining said in a** d banking one of eight iron- run out of a big-selling line. The 
ghia it has been forced making blast furnaces at the normal charge for sea-freight 
“■most of Its 666 hourly works. would have been 8 cents a pair, 

sna suspend operations Some railroads have been hurt Some shippers, including car 
• u cannot get enough almost from the start by the merchants, are diverting their 
i its refinery going, cutoff of coal-hauling revenue shipments to Canada, where they 
«e Dins i were big enough and the disruption in dock can be offloaded and routed to 
throe-week supply, traffic. Penn Central Transporta- the UK by land, 
pioaos or sugar are avail- 'tion Company,- the Penn Central AP-D 


The international divisions 
of two great banks- 
covering over fifty countries- 
have now become one . . . 


Standard and Chartered 
Banking Group 
International Division 


able at the quayside, and another 
is en route, but Philadelphia 
members of the International 
Longshoremen's Association have 
refused to handle the cargo in 
apparent defiance of a state 
court order that directed them 
back to their jobs. 

But sugar companies are not 
alone- Aluminum Company of 
America announced earlier that 
it was dosing two of five alu- 
minum-producing “potlines” at 
Warwick, Indiana, because of a 
shortage of coal supplies. Inland 
Steel Company also disclosed 
earlier that it was reducing coke 
production at Indiana Harbor, 
and banking one of eight iron- 
making blast furnaces at the 
works. 

Some railroads have been hurt 
almost from the start by the 
cutoff of coal-ha uling revenue 
and the disruption in dock 
traffic. Penn Central Transporta- 
tion Company,- the Penn Central 


For all Exchange Dealing and 
Euro-Currency Deposit and 
Loan business, as well as for 
all matters concerning banking 
relations, please now contact 
the International Division of: 

Standard and Chartered 
Banking Group Limited 

1 0 Clements Lane, London EC4N 7AB. Telephone : 01-623 7500. Telex : 884361 jl. 
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'DEALING WITH EASTERN EUROPE— ROMANIA 


Export 

News 


Amery studying public 
works free competition 


IN BRIEF 


Licensing 
deal for 


Whessoe 


in Japan 


WHESSOE has signed a licence 
agreement with Mitsubishi Heavy 
Industries, of Tokyo, which will 
enable Mitsubishi to use the tech- 
nical knowledge, skills and 
experience of Whessoe in the 
designing, engineering and con- 
struction of land-based cryogenic 
storage systems in Japan and 
the Far East 


A similar agreement has been 
concluded with J. F. Thomson 
Pty n of Victoria, Australia, which 
will enable the licensee to design, 
engineer and construct Land- 
based refrigerated storage 
systems in Australia, using 
Whessoe technology. 


The Sheffield glass merchants 
Ellis Pearson and Co. has won its 
first major export order. It is 
supplying and fixing automatic 
glass and stainless steel entrance 
door units far the Campus de la 
Boursidiere at Plessis Robinson, 
south of Paris. 


The office block, claimed to be 
the largest in Europe, is being 
developed by La Sodete Civile 
Zmmobiliere de la Boursidiere, a 
subsidiary of Star (Great Britain) 
Holdings. The contract is worth 
about Frs.lm. — about £73,000. 


Because of growing demand 
for its traditional English oak 
furniture, the Jaycee Group has 
granted a franchise in Canada to 
Wood field Distributors of 
Toronto. 


With new stockists being 
appointed and arrangements for 
national coverage completed, 
Jaycee expect to treble sales to 
this market within the coming 
year. 


Switchgear 
by Reyrolle 


A £2*m. switchgear order from 
Singapore has been won by 
A. Reyrolle and Co„ a member 
of the Reyrolle Parsons Group. 
The order, which was received 
from the Singapore Public Utili- 
ties Board, covers the supply of 
6.6 kV oil circuit-breakers, and 
reflects the rapid rate of expan- 
sion of Singapore’s electrical 
distribution system. 


More than £100,000 worth of 
Lineompex equipment for HF 
radio telephony services In Chile 
is being supplied by GEC-AEI 
Telecommunications who re- 
cently announced a £|m. exten- 
sion to the lROO-tan. (1,120-mile) 
microwave-radio link between the 
northern city of Arica and 
Santiago the capitaL 
The equipment has been 
ordered by Empresa National de 
Telccomonicadones SA (ENTEL) 
the national telephone operating 
company in Chile. It will be 
used in the southern part of the 
country where the sparsity of 
the population makes an HF 
radio system a more economic 
proposition than microwave-radio. 


A contract valued at &I$2ra. 
(about FJ 37,0001 has been 
awarded to Taylor Woodrow 
International by J. and P. Coats 
(Malaysia) Sdn Bhd for the con- 
struction of a sewing thread 
factory at Prai in the state oF 
Penang. Malaysia. 
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BY DAY1D CURRY, EXPORTS EDITOR 


MEMBERSHIP of the Common 
Market would enable Britain to 
achieve a much higher rate of 
growth than we could ever attain 
outside it, said Mr. Julian Amery, 
Minister for Housing and Con- 
struction, when he opened a con- 
ference on “ The Common Market 
and Construction ” in London 
yesterday. 

The expansion of the British 
market would provide perhaps 
the greatest and certainly the 
most immediate opportunity for 
the construction industry. But 
the opportunities would not be 
restricted to this country. The 
industry would be able to expand 
its operations throughout the 
Common Market as a whole. 

Mr. Amery thought we could 
be confident of the industry's 
skill, competitive strength and 
flexibility. Moreover, the sup- 
pliers of materials and com- 
ponents would need to match in- 
creased demand. 

“Our use of main contractors 
and the managerial and pro- 
gramming expertise which we 
have developed— our systems of 
cost control associated with 
advanced quantity surveying 



Mr. Julian Amery— the 
EEC is not Jericho. 


Every sector of the construe- 


techniques — our superiority in tion industry was already active 


despite the numerous existing; 
harriers to trade. 

“As tariffs are reduced, free-] 
dom of capital movement estab- 
lished and administrative j 
barriers of all kinds removed, we 1 
should be able to expand ourj 
operations substantially. 

“ This does not mean that i 

entry into the EEC will— like, 
Joshua’s trumpet — bring the 
walls tumbling down so that we 
can simply walk in and pick up 
the prizes. 

“The other member countries 
have well-developed construction 
industries of their own and we 
shall need to call upon all our 
management, marketing, produc- 
tion and professional skills if 
we are. to realise folly the! 
potential for profitable business.'’ 

Discussing the Government's 
role. Mr. Amery said that a close 
study was being made of exist- 
ing EEC legislation and its 
implications for British industry 
in general. Similarly, during the 
interim period a great deal of 
effort would be devoted to the 
study of legislation in draft “ so 
as to digest its implications for 
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many technological fields (as in to some extent in the Common The Minister said he was not 


the use of prestressed concrete) Market and EFTA countries. waiting for accession to 
— mean that we need not fear “ Sales of building materials formalised. At the last meeting 
competition on our home and components— including steel of the National consultative 
ground” products — amounted to about Council of the Building ana 

Continental companies trying £55m. in 1070 while a number of Civil Engineering Industries he 
to seek business in this country companies have established sub- bad made special arrangements 
would have “ a pretty difficult sldiary companies or entered into for day-to-day consultations 
time." Mr. Amery thought licensing arrangements which between the constituent bodies 
“ The question is how we can further add to our market pene- and the Department of the 
best exploit our advantages, by tration," he commented Environment 

extending our operations “All the same, what we have The first round of consultation 
throughout a market of more achieved is modest compared on the EEC directives concern- 
than 250m. people, with a total with the industry’s total overseas ing the freedom of competition 
construction output exceeding efforts— and in relation to the for public works contracts over 
£30.000m. per annum— and still potential that exists. At the £420,000 would take place 
expanding.” same time it has been achieved shortly. 



Ma chining a solid nickel tube plate at the Croydon works of AJP.V.-MitchelL The solid 
nickel plate, measuring 4 feet in diameter and 3 inches thick, will eventually be fitted into 
a high-pressure heat exchanger. The exchanger is part of a contract for several vessels and 
heat exchangers, all constructed in nickel, being supplied by A.P.V.-Mitcbell to Eastern 

Europe at a value of over £60,000. 


Free-for-all in air 


WHILE the controversy over air 
passenger fares continues to 
attract a great deal of attention, 
the disappearance of controls 
over air freight rates has crept 
in practically unnoticed 
The free-for-all. which came 
into effect on October 1 after 
the failure of 1ATA members to 
ratify new rates agreed earlier 
this year in Singapore, means 


freight 


BY ROBERT MCKINNON 


comes from the judicious 
manipulation of cargo space 
booked in advance from the 
airlines. 

“By 1980" Emery also pre- 
dicts, “the forwarders will be 
handling 80 per cent, of all air 
freight, and by then we’ll be 


purchasing air space wholesale, 
whereas the agents will still be 

Typical items include metals, working on their 5 per cent 

that for the time being, at least, precision instruments and mach- commission." 
airlines can charge what they mery. graphic arts and advertis- xh e service he admits bas still 
like for carrying freight Pre- mg materials, TV and cine film. t0 be .. Mld - in a big way - 
dlctably. it is aot a state of fashion clothing ana exotic food- industry still looks upon air 
affairs which pleases everyone in stuffs such as cayiar or fresh freighting primarily as an export 
the business, nor will it neces- strawberries out of season. emergency or rescue operation, 
sarily mean lower rates for ship- One man who is not at all Second its trump card is speed. 


pers despite the highly competi- happy over the latest turn of but this advantage is all too often 
tive nature of air freighting events is John Emery Jnr., presi- frittered away by irritating 


to-day. 

For 



dent of Emery Air Freight Cor- delays in getting the goods from 
some time now. air poration, which, with an annual the factory to the aircraft 

freight has been growing at a net turnover of 8115m. is by far the Inadequate ground handling 

annual rate of 13 per cent, and world’s largest air freight for- systems coupled with notoriously 

to-day enjoys a gross annual warding company. He has des- infuriating Customs officials corn- 

turnover in the region of £700m. cribed the Singapore meeting and bine to frustrate airlines and air 
And although in terms of total its aftermath as a “ disaster.” and freighters. 

tonnage it carries less than 1 in so dong was doubtless speaking Third, the administrative side 
per cent, of all exports, by value for the vast majority of for- is unsatisfactory. Consignments 
its share is about 4 per cent, warders. go .astray or “ fall off the backs 

The reason for this descrep- of lorries.” though in general air 

ancy is that most air freight con- F nrwanlerg freight security compares 

sists of goods which have a high favourably with that of other 

value in relation to its weight “ Our industry would have cargo moving media. Very often, 
and volume. been much happier with fixed however, the main fault is one of 

! rates,” Emery added in London simple communication, of falling 
recently. “Then we and our to let people know that a con- 
customers would know where we signment has to be picked up. or 
were. I know the idea of shop- dispatched by a certain aircraft 
ping around for the best buy may at a certain time or, iDdeed, that 
sound attractive, but the air j t is awaiting collection at a 
freight business is far too com- certain airport, 
plicated for that.” 

Emery explained that an aggre- Air ships 
gate rates system based on a K 

sliding scale geared to total Even so. air freighting can and 
containerised tonnage carried does offer certain advantages, 
would have been much fairer and notably over longer hauls. Nor 
more workable. is its cost prohibitive when seen 

However, Emery agrees that as a proportion of total export 
the industry’s long-term future distribution cost In this connec- 
looked bright He forecast that tion, one British company. Cargo 
* by 1080 as much as 50 per cent Airships, thinks considerations 
by value of total imports into like these justify a second chance 
the U.S. will come in by air, for the ajrahip. 
though today air freighting is Meanwhile, air freighting is 
still in the DC4 stage, you might being seen, increasingly, as a 
sa «» feature of physical distribution 

The structure of the Industry, management rather than as a 
according to Emery, was also 20th century version of Wells 
likely to alter radically. At Fargo. . 

present, the world's airlines re- It- is in fact too important, 
ceived about 40 per cent, of their commented Emery. “ to be left 
freighting business from agents In the hands of the technologists, 
or middlemen, the remaining American Airlines have already 
60 per cent, coming in roughly seen the light and only sis 
equal amounts either direct from weeks ago appointed a senior 
shippers or from air forwarders vice-president (Cargo)— the first 
who consolidate individual con- in the business, as far as I 
signments into larger loads know.” 

according to size, type of product The way things are shaping, 
and destination. Their profit however, he -will not be the last 


A formal bow to Comecon, 
real courting in the West 


MUCH has been written recently Mr f^knVI Fililerman m a«Wsa bl e to allow only those 

ivir. vraonei r uaerman Mnm . n ij li m noerate on a 


is a Romanian by 
birth and secretary of 
die Eastern Industrial 
Corporation which 
operates extensively 


companies to operate on a 
permanent basis which could 
prove their status both in the 
country of origin and in 
Romania by their past records. 

The operation is still in pro- 
gress. although some authorisa- 
tions have already been issued. 
The action does not mean that 
. n • vv that individual British— or for 

in Romania. Here he that matter any other bona fide 

4 , a • businessmen— cannot do busi- 

exammes the shins in nes5 j n Romania. They will be 

finmanifln tbinlnno welcome and receive a very 
Jtomaman ram ieing man xeceptt011i especially now 

which has resulted in that visa formalities on arrival 
j. , , , have been reduced only to the 

the attempt to create presentation of a valid passport. 

conditions congenial %5 mS 

to Western concerns. ^J > '“ th e& P ne T ^tiaSo^S 

_ . R omanian organisations and also 

Several significant events have users can v iej t factories and dis- S iveS a guarani®® to those seek- 
taken piece In the last few g.. rS^ eme^t ifg their services that they ere 

months. These have included There is however, a temporary working through a serious com- 
tbe February conference on drawback in this system. Where- .. nf ,„ lv romecon 

Romania’s foreign trade activi- as hitherto an exporter knew ex- At e ™, , J lr y 
ties end the Mich decree out- eetly where to JotS wtait o«to ‘ “ ^Sinn 

lining the framework within and to publicise his product. ^ cuss . 

which joint companies could be there being only a handful of JJjSL coimera- 

formed and operated in Romania, organisations, all of them in tl0ns ' a £ ree< * closer c ^?P^ ra , 
Romania 
tration for 


about the situation in Romania 
mainly related to political 
developments. 

Naturally, this facet of a 
country's circumstances is ex- 
tremely important, but it should 
not be allowed to cast a shadow 
over its economic changes. There 
is tittle doubt that, considering 
both the Soviet Union’s and 
China’s need to trade with the 
West, alterations in the political 
conditions of any of the Eastern 
European countries will not bring 
to an end the ever-increasing 
exchange of goods between the 
two trading areas. 

Therefore. British exporters 
and businessmen . should be 
aware of interesting changes in 
Romania’s foreign trade attitudes 
and the mutual advantages 
which may be derived from them. 


uu uuetdieu in nuuiuma. urediu&tuoub, an or in am in * -y ry .... 

ia has introduced regis- Bucharest, now he is faced with 

for foreign companies a large number of organisations. * . : J J?, SniS ? civ 

wishing to have a permanent with new names, new addresses 
office in Romania, while at the and new people, many of them 

July meeting of Comecon. mem- with head offices in the pro- wth other Comecon memDers - 
ber countries reached agreement vinces. w - 

on closer co-operation with each Though direct contact is now JCjCOIIOIHIC 
other over the next 10 to 20 possible, it may be more difficult inrUmpnrfonf 

yeWS - t0 ^r t ^S. b to™ ti ou t limu g The^ouclusion^chedta. 

Contact With £?„, SSSSS co'SX tSSi 5» 

end users . SrS&ttS « 

It is worth looking a little economic step forward made, and b y 1 ate? official Romanian 
closer at the consequences of t h e one which could, eventually, rhe rantrarv 

RBW ME to British SPSSShi 

The February conference on Th e decree is very brief and, co-operating u» cer- 

foreign trade led to the simple* therefore, leaves most of the ^w^SrieTbnt ttSoSd 

Sd°S 0rt s“ tt db«ntrr i SS 0 D“ ■ J"""* *h« V’SSS o^otfe?^ 

SroShahSdW of SSSisSi ^ for whid ? the “know-how” 

organisations situated in Bucba- ^Slncy^d *££%. RomaS and - l WJ** 1 ”*. ^ re th n ° t 
rest. This resulted in a complete FoJeicn lSS f v ^» ble ®^ewhere, and these 

lack of contact between the end Sf 11 * or ^ g ^* 1 -f hidude many projects she is 

user and the supplier, many Guarantee to this effect is avail- supposed to look East for. 
times resulting in the former not . . The general conclusions to be 

being provided with the most , Natura Uy, there will be prob- drawn are that Romania, one of 
suitable requirements for his * ems as taxation, employ the countries of Europe, richest 
needs. ®ent or Romanian staff, _ and jn natural resources with a 

The new system has been de- ianguage, but the opening is of population of over 20m. people, 

vised to improve this situation. S*®* 1 importance. is expressing her willingness to 

Each Minis trys is responsible for , Tbe decision to request co-operate with the West in the 
a group of industries, wi thin each foreign companies wishing to economic field, 
ministry, industries specialising operate permanent offices in There are undoubted economic 
in a particular field can band to- Romania to register with the advantages to be drawn from 
gether, forming Trusts or Cen- Ministry of Foreign Trade these developments provided 
trals. able to set up their own through the Romanian Chamber UJK. exporters and businessmen 
jm port/export organisation, or of Commerce was undoubtedly go into this highly specialised 
work through already metering prompted hy the fact that many but Interesting market deter- 
bodies. In this way each group such offices have sprung up in mined to make a success. They 
have closer contact with the last two years and have been • should start by consulting 


can 


foreign markets, both for import paying wages well above specialist organisations which 
and export purposes. Romanian standards. Romania can be found by consulting the 

As a result of this change, ex- has said that it felt that some DTI or the Commercial Section 
porters to Romania have much may not serve best economic of the British Embassy 
easier access to the ultimate interests and that therefore, it Bucharest. 


in 


Cover-up operation 


AN order totalling 11 square E. P. All am and Co^ of Leigh- 
miles of tarpaulin sheeting — on-Sea, Essex, has received from 
enough to provide a canopy Inter City Electro Technical and 
covering the whole of the city General Company, of Lagos, 
of York — has been won by Nigeria, an order valued at over 
Maxwell Sharpies, tarpaulin £17,500 for 96 generators, ranging 
manufacturers, of Leeds. It has from the portable “ Minigen ” to 
been placed by the Zambian the trolley-mounted 7kVA dlesel- 
Government’s Board of Agricul- driven unit, 
ture and is the biggest single con- * 

tract In the history of the Leeds division of PD 


water 

for delivery within E”*** 8 BjeJneeringh-wt of Urn 
three weeks of 2,000 sheets in subsidiary PD 

PVC/nylon construction for use Foliation ^ Contnri and supplier of 
in crop protection. The company treatment Plant for drinking 
commented that three Boeing 707 ^ter and process water includ- 
aircraft were being chartered to ; n ® ^? tier l feed— *as expanded 


fly the 89 tons of sheets to in *° ion exchange market 


Zambia. The value uf the con- a _, £ l 9 ‘ 00 j ®° ntra ?t from 
tract is £178,000. Henry Ford and Sons, m Cork, 

Eire, for a - plant to provide a 
* high quality demineralised water 

A £500,000 Canadian order for for process uses at Ford’s Cork 

1.5m. bottles of Decosol. the car The plant will consist of a 
upholstery cleaner, has been re- cation, anion and mixed bed and 
ceived by its manufacturer, Chas associated acid and caustic 
Hanson and Son, Brig ho use. regeneration equipment with full 
Yorks. Instrumentation. 


Group to bid 
for Hong 
Kong job 


A NUMBER of major companies 
in the civil engineering and rail- 
way equipment industries In the 
U.K. have come together to form 
a group to compete for the Hong 
Kong underground project, in the 
event of a favourable decision to 
proceed being taken by the Hong 
Kong Government. 


The combination of the skills 
and world-wide experience of the 
members of the group enables 
it. it claims, to- undertake ail the 
aspects of the complex construc- 
tion and equipment for a rapid 
transit project which in Hong 
Kong will include submerged 
tube tunnelling under the har- 
bour. 


It takes all sorts . 


Thirty-two million Bassetts liquorice allsorts will sail for 
Canada daring the first week of November in the largest shipment 
of confectionery yet exported by George Bassett Holdings, which 
claims to he Britain’s biggest exporting confectionery 
manufacturer. 

With a retail value in Canada of 5200,000 (£80,000), the 162- 
ton consignment is the most valuable single export order to be 
filled by the Sheffield-based Bassett confectionery group. Com- 
prising 193,536 30-ounce bags, it was ordered by the Bassett 
agent in Toronto. 

Mr. Derek Goodier, Bassett’s group International sales 
manager, says, “This order reflects the dynamic growth of 
Canada’s liquorice allsort market" 

The drive at Bassett's Sheffield factory has been widened to 
accommodate the 40-foot long containers in which the sweets 
arc expected to be shipped. 

As In usual with Ca n adia n orders, all the packs will be 
printed in French as well as English.. Thus “ Bassetts Liquorice 
Allsorts * become “ Bassetts Reglisse Assortie ” 


The group, which is repre- 
sented in Hong Kong by Hutchi- 
son International, comprises The 
General Electric Company as lead 
company for the equipment and 
roiling stock and the civil engi- 
neerlng companies Involved are 
Balfour Beatty and Co., The 
Cementation company, Richard 
Costam, The Mitchell Construc- 
tion Kumear Moodie Group, and 
John Mowiem and Co. 
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VINTAGE cars for AaKrica* 
enthusiasts or fully equipped fac- 
tories bought from Britain to bring 
new industry to developing anas 
can count on the same expert carp 
from Evan Cook Limited. ' .. 

However distant the destitution 
and however unusual tlte toatj. 
EvanCooVwin provide the yo al^ 
ised expertise which win enai^ j 1 
arrival in faultless conditba; 
Skilled personnel using the latest 
protection and preserr'atioa tedh 
nfques pack 70 years’ know-hot 
into e^'ery export consignment i 

At Evan Cook, your busihetj 
is in skilled hands, experience^ 
hands — and, above all, 
hands. ' -i 
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Brezhnev anxious 
for positive results 
from Paris visit 


[MALTA 


The compromise facing Mr. Mintoff 


fiY GODFRET GRIMA, MALTA CORRESPONDENT 
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PETER TUMIATI 

ROME, Oct. 26. 

. 2 AGA KHAN'S solicitor in' 
iinia, Sr. 'Paolo Riccardi, 
■ ed this evening th a the report 
the Aga Khan was consider- 
reaigntng as president of the 
'4 Smeralda consortium, his 
' r class tourist development, 

■ completely untrue, 
e said the report had prob- 
. : originated from the fact that 
Aga Khan had been forced 
hispend investments in the 
a Smeralda owing to the 
. ial ban on building which 
been imposed by the 
~ ' liman regional authorities 
' ^ ral months ago. He added 
--..‘as soon as the ban was lifted 
Aga Khan would resume his 
s for the development of the 
a Smeralda. 

) to the Aga Khan’s arrival 
ears ago, the Costa Smeralda 
[ch did not even have a 
e) was an almost uninhabited 
idft to sheep grazing. It was, 
Stm is, part of the municipal 
l tarty of the village of 
yebeaa (population 6.000, in- 
the Costa Smeralda) 
covers 50,000 acres, includ- 
i the 7.000 of the Costa 
Ida itself. 



derstauding 


jo years ago, the Arzachena 
□pal authority submitted to 
egfonal authority its build- 
. which naturally 
['the Costa Smeralda. The 
r proposed to; improve a 
ol 700 acres of its 7,000. 

was 
turn 
per square 
to a maximum of three 
metres' per- square metre, 
(village oi Arzachena itself 
also planning a major 
|opment. 

sibly owing to a misunder- 
ng of the figures, or 
! bjy because of ' local Sar- 
in; rivalries, the rumour was 
Hated that Arzachena and 
arta Smeralda were propos- 
.0 build housing for a popu- 
n of 450.000. A major pub- 
oidfcry started throughout 
Italian Minister for 
Jc WorkvJtacfced by well- 
<m town 
lecttadsl 

and the island of 
■as. cases in which clear 
ipts - were being made to 
•oj. completely the natural 
uginent. 

eiresident of the Sardinian 
n£ Sr. Antonio Giagu, an- 
\ this evening that In the 

{ near future the question 
oilfcing permits for the 
Smeralda would be clari- 
In the meantime, he said 
be had asked the Costa 
tlda consortium to suspend 
j/et. dismissals it had made 


I THE AGREJMENT reached over tice, he is unlikely to draw too vide a plausible alternative in President Nasser in the 1950s. Poland or Hungary the proposal 

PARIS, Oct 26. j dinner at Chequers last month fine a distinction between the financial terms to the minimum The Maltese including theiT was turned down. A Foreign 

i between Mr. Edward Heath and two. Nevertheless, a formula of £9-5m. a year which Britain Prim^ Minister, know about Ministry official once told me. 



nSe^than ^ i iff nrr>P° agre * d S the last resort Mr, Mintoff ing of the U.K. military K pre- been ^bloctod 1 *^ 6 ^ 111 Libyan Union’s long-standing request for 

these ti3e aid offer even* may have to decide to what ex- sence is also currently bringing Goveromentf Mr. Mintoff ? re- an Embassy and there is still 

ejusung arrangements. tuauy made by Britain (to which tent the dispute with Britain and money into the islands at a rate turned from one of his trios to sufficient suspicion of the Soviet 

Russians lts NAT0 allies will contribute NATO has been ideological, and of £14m. a year- dimmer with the bogey among a large part of 

w ? eU P I * ased “ undisclosed amount) should to what extent financial. Cer- Exactly how much aid-apart iSJ bdi “ JhS the money Malta's population to make this 

s public support be the starting pomt for the tainly, he wanted to stage the from the £1.5m. — Major would be unfrozen-- but it has a hard sle P for him to carry out. 

tor their much-cherished Euro- negotiation of a new defence spectacle of toughness and hard- Abdesalam Jalloud. Libya's not v. e en vet. The Maltese under- Yet if the quid pro quo is more 

v - r . r ... - w <u« security conference, treaty. But two hurdles have to bargaining to show his own Minister of the Economy, was stajjg that any dependence on °rders for ship repairs for the 

even higher level” without, how- Although there is nothing very be cleared before the U.K. forces people and the world that Malta prepared to give has never pub- Tjbvan aid would be Droblcmati- Undocks then Mr. Mintoff must 

■ - - ' « t new in thic nmnnH tha ItVanoh KAMira thair nn fVisv .u mmjwi uiu " UUiU . c , hrn . n h .U a 


ensure that his visit. -to France 
will not be written off as mere 
window-dressing. 

Since his arrival yesterday he 
has taken every possible oppor- 
tunity of emphasising that the 
moment is now ripe for raising 
Franco-Soviet relations to “an 


ever giving any further details. french 

_. . .. President went a little further 

There ran be little doubt that last night than he has done 
what Mr. Brezhnev had in mind hitherto in calling f 0r the multi- 
orig in auy was a formal treaty of' lateral preparations for the con- 
political agreement But t hi s, ference to begin in Helsinki as 
apparently, has been ruled out by soon as possible. 

President Pompidou who. once 
again, emphasised at an official rvelrc 
banquet last night that Ranee’s 

attachment to the Western This declaration may have 
alliance and the Common Market sounded very good in the dining 
was as close as ever. room- of the Grand Trianon 

It is likely, on the other hand. at VersaiUes but 


secure their foothold on the ran face the British, their old 
island. First, the two sides must masters, and its Allies on a basis 
arrive at a figure which Mr. of equality. He is anxious to 
Mintoff will consider adequate give the Maltese a new self- 
for what he sees as the rental respect, as well as to secure for 
for the bases; secondly, a for- them financial resources. It 
mula must be found which satis- would be a mistake to see him as 
fies Mr. MintofPs aim of bringing a lattei^day President Nasser 
his country into a new era of asserting his sovereignty over 
political neutrality. Malta's equivalent to the Suez 

Neither hurdle should be In- Canal. But he does want to 
surmountable. In the course of assert his country’s identity, 
the diplomatic exchanges which Mareover^-and this is where the 
« — wj. „„ , , . followed Mr. Min toffs declare- function of the bases becomes 

that M. Pompidou will agree to “Y®™* observers here have Hon after the June elections that very relevant— he wants to build 

sign some kind of document or P ointed out, it take® more than j the 1964 Defence Agreement up links with the Arab States 

declaration which will give a two J° mal “ multilateral pre- (which had another three years bordering on the Mediterranean. 


during President 
visit to the Soviet Union in 
October last year. 


Ministers and has undoubtedly 
facilitated diplomatic contacts 
between the Soviet Union and 



Mr. Dom Mintoff 


toral I on re po^^^ 1C comfi^atR>M therefore taking no risks in aid offered to Malta in return friend of President Nasser who 
Mnclndefl by the two countries Bhovmig keenness on the for the bases was nearly doubled no doubt made him aware of 

conciuaea^Dy xne^TWo Munrnes security conference than most of from £5m. to £9. 5m. In Maltese Malta’s role as an aircraft stag- 
jrom|noou s France’s allies. eyes this flexibility and the ing post during the British in- 

Tbe fact is that the convoca- evident concern in NATO that a vasion of Suez in 1956. He is 
_. _ . _ .. tion of- a European security con- vacuum should not be left in also conscious of the Maltese 

This protocol already provides ference has all along been made Malta for the Soviet Union to people’s oriental. Semitic roots 
«>r six-monthly exchanges of dependent by the Western allies, fill seemed to shatter the theory in contrast to the approach of 
Foreign or Deputy Foreign including France, on a settle- that the island had lost its the Nationalist politicians with 

ment of the Berlin problem. It strategic importance — even if their long flirtation with Italy Ucly emer S e <i (Major Jalloud is 

is therefore most unlikely that this is largely the negative one More practically, Mr. Mintoff is visl ting the island again this 

multilateral preparations for the of denying facilities to the aware of the benefits which wee k> but it is clear that 

France. The French Ambassador conference will begin before the enemy. At the same time, how- Libya, with its great wealth but swings were attached. There 

in Moscow, for instance, is current talks between the two ever. £9_5m. is a Jong wav short desperate lack of qualified man- may have * >een 30 attempt to 

said to find it much easier to see Germanys on Berlin have been of the maximum target or £30m. power, could theoretically bring maice Libyan aid dependent on of aa independent national idea- 

members' of the Soviet Govern- successfully concluded. “ * * * - 


cal and likely to be subject to 
the whim of the present regime. 

Equally important, the 
Maltese share no social, intellec- 
tual, cultural and — still less — 
religious interests with the Liby- 
ans. It is believed that several 
hundred young Libyans would be 
admitted in the next few years 
to the Royal University of 
Malta. In practice, the Maltese 
harbour an extraordinary aver- 
sion to the large-scale entry of 
Libyans into Malta. Mr. Mintoff 
was sufficiently sensitive to this 
feeling to tell television viewers 
recently that it was his political 
opponents who were spreading 
rumours about the imminent 
arrival of large numbers of 
Libyans. Colonel Khedaffi’s 
Islamic fanaticism cannot be lost 
on a people as devoutly Roman 
Catholic as the Maltese or. for 
that matter, the unhappy experi- 
ence of many Maltese who have 
worked in Libya, including those 
who were mistaken for Italians 
at the time when the latter were 
expelled last year. 

Although Mr. MintofTs pursuit 


be prepared to pay the price of 
allowing a Russian Embassy to 
be established. 

As yet Mr. Mintoff has done 
little to show his mettle as the 
radical, socialist Premier of his 
image. The financial-defence 
dispute has been the overwhelm- 
ing Government preoccupation. 
It also meant the cutback m 
public expenditure and the 
freezing of development con- 
tracts (which have also been 
under review). Now that he has 
accepted The 14.75m. in British 
aid. which was there for (he ask- 
ing anyway, he has been able to 
award a 15 shilling a week vuuc 
increase to Government em- 
ployees and a rise in pensions. 
However, until a new deal is 
negotiated with Britain and 
NATO, Mr. Mintoff will have to 
cut his socialist coat to the cloth 
which he has. In the long-term 
he may have to settle fur a lower 
growth rate lhan the average of 
SJl per cent, in real terms 
recorded under the Nationalists 
from 1964 to 196S during the 
heady days of tourism and the 
properly business. 

Even to achieve a more 


which Mr. Mintoff is believed to to Malta’s trade and employment Britain renouncing a NATO role tity has found a response in the modest 5 per cent., it looks as 

have set originally or the £15m. Furthermore, he has looked upon for itfi forces. If he accepted a electorate, no one wants to see Mr - Mintoff will be heavily 

which appeared to be bis mini- Colonel Khedaffi’s coffers as an Libyan offer on such a condition, links with Britain and Europe dependent on what he can os- 

mum requirement alternative source of finance to Mr. Mintoff could not expect to broken. Indeed, last year’s agree- tract from Britain and <hc 

The second problem is. per- British aid and did not hesitate exact as big an increase in the m ent with the Common Market. NATO Allies. Libya and East 

haps, basically a more ticklish to use the prospect of help from rental for military facilities. It which is designed to bring about Europe would provide Jmi'* 

one because it could be difficult Tripoli as a lever in the ex- ** likely, too, that the Libyans a full customs union over the alternative even if they were 

to square continued British use changes with the British have pressed— or would do next decade, must mean that politically acceptable as large- 
of Malta for what are acknow- Government so in the future. If an aid deal Malta is bound closer to the Con- scale donors. As a Socialist 

ledged to be NATO purposes It is known that the Libyan was concluded — for Malta to tinent But Mr. Mintoff will want Prime Minister. Mr. Mintoff’s 

the econo- 
people. For 

T.TRVA't DmuWv Premier Maior Khwinffi wilt dismiss rinser rrv-1 «««*«=»«' *'»*“«** iwioaij wanao over ms casn ensjs ana ename au: ue a as long oeea a mean or mean QipiomattC UDKS. JSVery tms reason, ne will probably 

A °„T £12*5S 1, S5 y ’Mted civil servants to be paid. Yet the Israel, Labeur Party leader- titoe Dr. Her* Olivier wes recom- have to eomproodse on his 

to U.K. forces, but to be of Mr. Mintoff can be under no ship and even tried to act as an mended to start some sort of ambitions for a fulW neutralised 

value to the UJL only. In prac- illusions that Libya could pro- intermediary between Israel and diplomatic link with Bulgaria. “ Third World ” Malta. 


Doubt over state of 
Malta-Libya relations 


BY OUR OWN CORRESPONDENT 


VALLETTA, Oct 26. 



Abdussalam Jalloud, left here operation, particularly on en 
last night after a brief and sudden hancing Libya’s position abroad, 
six-hour stay, the greater part of which Malta might help secure 
which was spent with Maltese through its missions in Europe 
Premier Dom Mintoff. and the UN. 

Speculation continues whether j 00 ^- ^ ear that President 

Libya’s military regime is dis- J?, edaffi ^disappointed with the 
enchanted with Mr. Mintoff’s in- ^ p0Slt ^? n 

creasing flirtation with Com- 

munist countries. The Libyans Mimnff has already told Parlia- 
Seem to expect that in return of “ en ? *“5 Ln * 1 15 t0 &ve 
the $3m. given to Mr. Mintoff a ,“L a “ d mo ” “£• 
couple of weeks ago. Malta w With end monto get 

should draw a more distinctly ^ “ d Mr. Mintoff stdl 

neutral line. complaining of cash flow prob- 

thT SSL,,,,*.* PartT , noTua _ lems. Major Jalloud could have 

bought the Maltese Premier eu- 
?np er ~7Sa I the fa ° n rw??n7?i.nr , B couraging messages of more 
5?* rnSSJ financial aid. 

Pictures in this morning’s I 
1056 Mr ' news P a P ers showed Mr. Mintoff 
Mintoff hre credibility. greeting Major Jalloud in an! 

But what most seem to be dis- obviously warm manner, indirat- 
regarding here is the possibility ing smooth relations rather than 
planning experts {that Mr. Mintoff and President the other why about. ' 
quoted the Costa 

Metal workers pledge 
support for SEAT men 




panese plan 
exports 
lirope 

Own Correspondent 

^RUSSELS, Oct. 26. 

era tion ■ of Japanese 
to-day proposed a seven 
programme for “ orderly 
'-" to prevent Japanese 
flooding Europe. The 
was submitted to the 
:ion and the Em- 
eration of the Six, 
Norway and Den- 
one-day meeting here 

communique said the 
and Europeans “have 
i unite their efforts, on 
-Of a true reciprocity, 
a return to protec- 
,Tbe seven point 
programme proposes 
easures to boost the 
economy in order to 
demand at home and 
^pressures to export. It 
pggests voluntary export 
£-by Japanese industry 
me lines.- of the recent 
» offer on steel. 

would also in? to estah- 
J 1 . early -warning system ” 
excessive exports that 
rb the market of the 
country. 



BY OUR OWN CORRESPONDENT 


LAUSANNE. Oct. 26. 


CONTINUED support for the Italy on the conditioos in the 1 
workers of the SEAT automobile Barcelona plant The Fiat argu- 
plant in Barcelona was pledged men * th e local management 

to-day by the International Metal was + a S *5?* SSK,"? be 
7“ VTv accepted since “SEAT is, in 

Workers’ Federation as it began effect 43 per cenL owned by 

its twenty-second congress here. Fiat” That the remaining 
Confidence was expressed that majority shareholding was in the 
should circumstances require bands of the Spanish Govern- 
action against Fiat in Italy there ment did not prevent the 
would be a solid response on the Spanish plant from being inle- 
part of . the affiliated workers grated in Fiat's international 
there. operations. 

' An assistant secretary general The congress lasts until the 
of the Federation, Mr. Daniel end of this month. Its central I 
Benedict, rejected as “totally theme concerns the tasks of the 
insufficient” the reply received federation in times of social 1 
from the Fiat management In c h a n ge. 


Financing dispute places 
aerotrain in jeopardy 


BY ADRIAN DICKS 


PARIS, Oct. 26. 


THE FUTURE of the world’s the eastern suburbs. This pro- 
first projected aerotrain system, ject, which carries more prestige, 
to be built on the western out- was turned down last July by 
skirts of Paris between the new the Government on grounds of 
town of Cergy-Pontoise and the expense in favour of the Cergy- 
new office-building complex of La Defense link, which had pre- 
Defense appears to be in the viously been earmarked for a 
balance unless a dispute over new suburban railway line, 
its financing between the French By way of riposte, the regional 
Government and the Paris authority is now refusing to give 
regional council can be resolved, its blessing to the Cergy-Pontoise 
The regional planning authori- route unless the Government 
ties have never made any secret gives it watertight guarantees 
of the fact that they would have that it will pay the difference 
preferred the aerotrain to have between the Francs 133m. 
been built between Orly airport, (nearly £Z0m.) set aside for the 
south of Paris, and the new air- railway line and the Francs 
port nearing completion at 317m. estimated cost of the aero- 
Roissy, to the north, by way of train alternative. 




.S. warning on car safety 


Hertz has the car you want, 
when you want 


RISTOPHER LORENZ 


STUTTGART. Oct 26. 


A* 


AMERICAN Government Volpe said the U.S- Administra- ment of Transportation. Hosts! 
t tolerate “ foot-dragging " tion was prepared to legislate are the German Government and | 
* countries in the develop- da5S of ou* by class and that Daimler-Benz 

jf safety Mrs. Mr Tnbn ^ would attempt to do this only Over the next few days nine 

IhoTic to after consultation with other national delegations will present 

* ? ecreiary or &care countries, so as to avoid favour- reports of their progress on ex- 
portation, said here to- ing one vehicle against another, perimental safety vehicles 
But it would not stand for (ESVs). All four U.S. ESV con* 
Volpe was addressing a delaying tactics. tractors — Ford, General Motors, 

Deference on the opening Mr. Volpe reaffirmed the American Machine and Foundry, 
the Second International American belief in air bags, but and Fairchild Industries— are 
&1 Conference on experl- he conceded that they were not making detailed technical pre- 
stfety vehicles. His warn- yet completely satisfactory, and sestations. 
js given in reply to a said that Washington did' not 

“ ®hout what the U.S. want to decide on a particular RrgHch rennrf 

ues would do if American standard until they were 100 
. *«y research was con- Per cent reliable. The British report will be 

enough advanced to The conference, which lasts made to-morrow, but to-day the 
teftislation before the until Friday, is being attended delegation leaders stated that. 

L and Japanese had by 200 delegates and 150 obser- following the independent de- 

'•*" fS* r development so far, vers from ten countries,- includ- velopment and assessment of car 
•stner there was a serious ing the U.S., Britain. West safety features, the best would 
U-S. car imports. Germany. Japan, France and be combined in a complete 

that the American Italy. The five-day session vehicle. As the Financial Times 
wnpean views about im- follows a' similar meeting in reported last week. British Lev- 
» car safety were already Paris last January, and has been land has now decided to build 
■*« tn many respects, Mr. sponsored by the U.S. Depart- a prototype safety car. 


The first thing a businessman wants from a car 
rental company is the car he ordered, at the 
tame he ordered. 

Hertz has enough cars (over 8,000 peak fleet) in 
enough places (more than 160 branches in the UK) to 
meet almost any demand. Hertz keeps really business- 
like hours, with a willingness to stay open late if your 
plane or train is delayed, and we know you’re coming. 

In choice of car. too. Hertz is with you all the way. 
Over 20 types of Ford and other fine cars at every 
branch, and a further 12 executive and sports models 
in the Special Car Fleet based in London and at 
Heathrow. A better choice of cars— by far— than you 
get anywhere else. 

Save time when you fly. 

Hertz is with you all the way at 18 UK airports with 
the Flying Start Service, While you wait for your flight 
to be called you complete all the rental fo rmali ties at 
the Hertz desk. While you're in the air Hertz goes to 
work, so that when you land your car is ready and 
waiting. 

'Ready and waiting’ is the key to another great 
time -saver from Hertz: Standby Service. If your own 


car is in for service or repair at one of the 2,000 Hertz 
Standby garages in the UK. we’ll save you time and 
trouble and meet you there with a replacement with no 
delivery charge. It’s the most convenient way to make 
sure you’re never without a car. 

Hertz can save you time and trouble in other ways. 
You can charge rentals with a free Hertz Credit Card, 
or any other well-known credit card- And we can 
offer other convenient ways of charging to suit your 
accounting methods. You can make instant reserva- 
tions— not just for this country, but anywhere in the 
world —through your local Hertz branch. 

Like to see our tariff which lists the whole range of 
cars and prices? Ask your secretary to ’phone your 
local Hertz branch for one. She’ll find us listed in the 
’phone book. Yellow Pages or local paper. 
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Hertz is with you all the way 
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CHINA AND THE UN 




china AND THE a* Reprisals continue against 

L .S. laces backlash of defeat unarmed East Pakistanis 


BY PAUL LEWIS, US. EDITOR 


WASHINGTON. OcL 26. 


THE U.S. -Administration will 
face new domestic difficulties as 
a result of the defeat of its two- 
Chlna policy in the United 

Tl j Nations last night, hut as yet 

t ■ tillSI! TIlliQ - k no sign that it has been 

f'-* - ***^** irritated or discouraged. a 

£-.w •>- On a longer term view, how- fj 

= nmtv»A <\n ever, much will depend on bow 

: ft/ldillv ' MU . China behaves in the world body 

and above all in the Security 

treacherous countries, the U.S. believes that 
; UVaUU/lUUO while its presence Is bound to 

-pm 1 “ake conciliation more difficult 

' tyipflfig it could also make it more real. 

. II IvUUtj Nevertheless, should the pessi- 

mists prove correct and China 
By Our Own Correspondent disrupts the -whole delicate pro- V- 

rrwmrn hawans <w cess o£ negotiation and com- 

UNITED NATIONS, OCL 26. promise, ft is clear that last 

THE U.S., smarting under the night's vote could quickly lead 

worst defeat ti has ever sus* to a serious loos of confidence in 
tamed in the . UN, to-day the world body both in Washing- 
blamed member states who ton and elsewhere, 
went back oil their given word From the- Administration’s 
for last night’s defeat of its P°int of view, the fact that the 
efforts to save representation President is going to Peking is 
for Taiwan. ample proof that the U.S. retains 

Mr George Bush, the chief its dominant role in world affairs 
J.S. delegate, who led a cam- despite the UN reversal. Indeed, 
jaign of unprecedented vigour 

B£hsS a®! “ s. wss 

^ said the votes np believed u>e mpmb ~. «»*«».« 



Taiwan's Foreign Minister, Mr. Chow Sha-kai, turns away from his lectern and leaves the 
UN General Assembly. Shortly afterwards the vote was called on the Albanian resolution 
to expel Taiwan and allow the Communists as representatives of rhino 


niZi? a- member, 'and not everyone ? eae “ey might e 

Sy TSto d tlSS l£ fiSh S 33 ^ >een c °°Y‘ mc ®? *"<**>“■ approach were mor Nevertheless. Right wing the right of veto, which Taiwan *“"*“** accidentally, 

iid- “There were firm commit- Ameneana could reaHy ta!k them thin and the fact they went circles have been angered by the used only once, against the 
Sln're W fa er e neoole lust went ^ c,aJm _ ed - AJ wrong was scarcely a greater sur- spectacle of a public set back to admission of Mongolia to the UN T 1 &• 

Sfon I emc £ >u ”^ n J re Adminis- pnse to the more hard-headed American diplomacy and minor Later they aequEmd ta the IcrSIPl Til 

Of anv orhp^v i %?? 0U8 h *l e , def ? nded the American officials than it was to diplomats dancing with glee, council’s endorsement of AM *lCl III 

gik of any other way to phrase au aag Kai-shek regime in the many allies who had never dis- Twenty-one Senators and 35 Mongoli’s appSon Russia 

?• UN for Jo less than -1 years until guised their scepticism. Congressmen have already has exercised its veto nower no BY OUR OWN CORRESPONDENT 

now President Nixon was bound As things stand now. President threatened to cut the U.S. con- fewefSS 105 Sn« BriSdn fire 

• Moment of Wamy to» hrt and puggy to Nixoo .can i claim ptartbbr to tribution to the United Nations times. France four kn& theUS ISRAEL was not read: 


DACCA, OCL 26. 

LN SPITE OF the military Evidence of reprisals is a The residents readily spoke to 
regime's persistent denials, the burned strip 200 yards square in AP about the attack, despite the 
Pakistan army and police con- lhe Dayaganj residential district presence of armed guards .•! a 
tinue to take renrisaJs ipiinct astride the railway line connect- nearby rail bridge and crossing, 
unarmed clvUiaS ^vln uwi in ® Dacca » «* river port of but they refused to give their 
tfafnanmiii * hc f e Naraynanj, II miles away. names for publication and i-n** 
wkhta St According to eye-witoKses, shopkeeper said the people 

th _ troops, police and volunteer feared agents or the criminal in- 

middle of DaMO. S ° ^ razakars " burned dozens of vestigation division of the 

.... homes and shot scores of people police. 

Authoritative sources say tbe a week ago. an hour after two The neighbourhood is about 
American Government also con- men believed to be members of three miles from the residence 
trnues to urge the Pakistani army Mukhti Bah ini, the Bangia Dash of the new Bengali civilian 
to halt the attacks in an effort to freedom army, gunned down in governor. Dr. A. M. Malik. The 
c reat e a tranquil atmosphere to daylight six soldiers in a patrol, scene of burned houses, twisted 
attract back some 1 of the millions corrugated iron roofs and rubble 

S, f i^f useea who have left East iy_ weannne is reminiscent of tbe appearance 

Pakistan since March 25. when 1>0 weapons of DaCc ., after the ar £J struck 

"i-™** 1 d ° w . n asainst Survivors claimed the reprisals last March 25. 

ItS *®® der * took the lives of at least 50 The bridge guards said the 
bhemn Mujibur Rahman, throw- persons and many others were Mukhti Bahini killed at least 
.™ P r E don,lnan V y - ? eD # a ?! w-ounded as forces carrying four soldiers and wounded two 
province of 75m. people into civil automatic weapons went from others. Apparently the rebels 
W ~T house to house firing into rooms disappeared without being 

The sources said American and setting huildings afire. banned. The incident was one of 
Congressman Peter H. B. Freiing From the top of one bridge a series of exchanges of tire 
Huysen (Rep., New Jersey) was one can count at least 60 homes which residents said are iwcur- 
instructed to ask President Yahya razed to the ground. Residents ring almost nightly throughout 
Khan about attacks on unanned sa id the families have fled from the capital city, 
persons when he met the military most of the 300 bouses in the Houses in Duyuganj still had 
leader m Rawalpindi during his neighbourhood of shopkeepers, blood splattered walls and tk.urs 
Mur of Pakistan earlier this labourers and petty Government and rents turn in their bum duo 
m 00 ** officials. doors and walls by ba>oncts. The 

According to the sources, the “There was no Mukhti Bahini army had no immediate com- 
President denied shootings are when the army came.” said one mem but officers have said f re- 
taking place and would not con- civil servant. “I'm a Government quenlly troops are ordered only 
cede they might even have servant and I tell you no person to fire when fired upon. 


had a weapon " 


Israel firm on Suez 


JERUSALEM. OcL 26. 


, ■ - ftc rtahtt, «- i*.. ~~ — ” — - — — w» LAiutss, rwiise iour. auu me u.s. ISRAEL was not ready to agree withholding of these aircraft is I *vr,i^i.ii\viiuiv, uci. ua 

fisrlier as tfie Assembly JJgn® f«I an lcconSiod?Uon S the SS- Mdlhere S 5^ yMr on a Rhodesis *° W conditions within Uie encoura B ins the EsypUan RELAXATIONS in Iwo areas of 

STS!iS^noS2S4L52'^ O'”- no W.«tton of the U.S. leaderf Sector Hike MansSeld! re ^.'“ U °"' .. S?2Sl2.hi!5 SfSSMfLSlSJ? “ a,,ac,t iwlicy were announced 


NZ eases 
money curbs 

WELLINGTON, Oct. 26 


Egyptian RELAXATIONS in two areas nf 


Zealand's 


any of^a other commit- S™ c ^ current, agenda for the on Israel, she warned. to-night by New Zealand's 

iSf viuMr votu, 8 calculations behind the mentis to Taiwan for the momenL nowhere, there is certain to be Security Council already includes The changes in the American Minister of Finance. Mr. Robert 

Kjjt! Ind^uSs— — some intre^einan^ feeling a numberof sensitive issues on S™«edln her eveSS^ with- Po.itionreESiw the temslor M“Mo Q n. 

Sct»i1 v harsh language -^ 4 -m • _ _ In Congress and the country. holding of military Parities on agreement permitting the re- Trustee Savings Banks will be 

gmed the action a “ moment of f f^jllTICI Clt ylPPPHtSITIPP 1 How far 11x18 wiu g0 must seriously with its ideological essential to her defence, Mrs. e of ^? al , J' ere likel i' r Ce «- fr , om 

^ny” that he said he hoped dl dLvCUldllLlw depend very much on the amount enemies. These include a pro- G olda Meir. the Israeli Prime xo harden Cairo s stance and cenL to 5i per cent of their 

le UN would not re-live. ' * of leadership the Administration posal for “dialogue'’ with Minister, declared in the Knes- Ppsstbiy prevent its realisation deposits the amount that they 

<Tbe events which led -up to - PEKING. OcL 26 is P re P ared to show. But such Pretoria on the South West *** (Parliament) here this added - The Prime Minister are required to Invest in 

*»■ nisht't dramatic vote came . . ... " feelings are the natural ally of African auestion- renortu on thi» afternoon. stressed, in particular, the fact Government Stock. That should 

it CHINA'S leaders, duspJaying a rare exuberance, hinted to-nighi that the new mood of protectionism dilute betw^i sBZitl ^ 'that Washington which had release about SNZHm. for the 

JnSimatedS the would soon send a delegation to New York to take. Its newly- and retreat that is characteristic netehboiff SSncar md d |Sj , She explained that “worr)-ing originally been opposed to the private sector investment. Mr. 

« won seat m ^ United Nations. Bat Prime Minister Mr. Cboa of American society to-day and SeCTetan^General's ’ on c ? ange had taken P la « Dv er crossing or the Canal by Muldoon said. 

CThSS wtoIl Eui * 1 ’ threw T?* 3 * m ®i 0ck horror said “ fl0 comment” in this area the Nixon Adminis- JeSsS G N? less taSrtant ? e £ ost eight m ° nths in . ^ Egyptian military forces within He also said the guideline for 

® S when approached by correspondents at a diplomatic reception. tration has not always matched will be the Chinese attitude American approach to such an the framework of such an agree- growth in trading bank lending 

S d t Z ' T^? e n nSffr • ^ 1Mmc Minister, with other beaming Chinese leaders, its words and deeds. towards the Four Power talks a * ree “ 3ent and that for several rnent had of late acceded to the for the year ending next June 

atflto-daj,. The l js. was adder- acknowledged warm applause as they went from table to table As a nermanent th* on the Middle East crisis months past the U.S. had not Egyptian demand for such a will be increased from nine per 

^ to have worked to tb^eod. sha)dnx *i iaads with guests in the gilt hall or the capital's Peking secSrlt? gSdSl Sl \ Edftoriui ,, Wondwl positively to Israel’s crossing as pan of the proposed cent to 11 per cent, 

jping to use the extra time to ,£££* ta a speech chhaTs acting Foreign Minister. Mr. Chi CouociL China will have Editorial comment Page 22 reques t for more aircraft. The agreement. Reuter 

rtain more commitments ofsup- peng.fej, said the UN vote was a victory for the people of the world. ” 

rrt for its procedural K-soln- Asked by correspondents when the Chinese delegation would 
m, the crucial element m the | MW j or jyy ew he said “ this is a matter we are considering.” 
fteome. He later sent his interpreter to tell the correspondents his remark 

The British delegation, had been “quite significant” This was considered by diplomats of 

fhich had expressed, eonfi- long-standing here to mean that China might soon take its seat |H B| ■ fli B fl 

lence in tbe final result ever Mr. Chi made a hitter attack on the American policy jasl eight B _ ^^B B 

lace tbe Assembly opened on hoars after tbe U.S. special envoy. Dr. Henry Kissinger. left Peking B B^B H B B^^ft ^P^B 

^ptember 21 , and this in spite after working out tbe schedule for President Nixon's visit to China. vlvfl BB B H BB Bfl BABBhH I'* 

f growing optimism on the Mr. Cbi said the UN vote demonstrated tbe complete bankruptcy of H W Val B B^B BB 

meriean side, contributed to . the policy Jong pursued by U.S. imperialism. BwMB W W Br B B - Bbf BB BBBB^Br Bfl 

he rent of the UJ5L position. Reuter Wr 

Acting on Sir Alec Douglas- — 

KSfSeS T J K" welromes decision "S 01116 311(1 give us 3 hand3 ” said Court Line ’ CCt0 build a hotel for 

SwSSf“{a VVC1CUIUCS uclimuu Halcyon Holidays on a sun-drenched island in the glorious Caribbean.” 

jaiiwt the according of priority ' by charms smith, far e*5t correspondent We didn’t argue. We took off our jackets and went to work. 

tW0 ' thir ' iJ IX ssya SU^SSSSjt & Result : the Halcyon Days Hotel on St Lucia. A 256-bedroom scheme 

™Sd Z°Ve a F t ore .^ boa iSbfSwSi which opened in May 1971 to serve the luxury tourist trade. 

mal substantive resolution to spokesman, that it had been t0 a compromise declare- W r* ? ij -j • 1 t r - - Y , 

«tore the lawful rights” of voting for it since 1961 . There tion. Winipey s wond-wide experience and talent for organisation blended 

‘People’s Republic of China in was less optimism, however, that The last meeting between ^ J ^ vuvwuum uuwul wi c/iluulu 

j UN and “ expel forwith " the tbe UN vole would mean a break- British and Chinese represents- VP 1 TV CTnOfltnlv 1X71 til Irhr'ill mafirtnilfAr grid rpcmirrAO 

inese Nationalists. Countries through in bUateral relations tives took place in Peking on VCI.J' oillUUUliy Wllil lULdl IlldUpOWei dllCl rcSOUTCcS. 

Ich had been expected to vote between Britain and China. Tbe October 5. The Chinese’ have k k * J 1 ___ !1 J *„ - L t1, , ...nJ. ... £1,11 „ „ „ -i , r J 1* i 1 

tinst or abstain on that draft, two countries have been discuss- not asked for another meeting iVllHd VOU 3 DUllCllIia a tOtaily mOdCITI rilJJ.— SCrVICC LLOtCl Oil H ddlgntTIll 

lei and PortugaL for instance, ing the terms for an exchange since that time, thus allowing the *1 t • t 1 - - m, . 0 

JLT!TSSM e ul K SS-V Caribbean island was nevertheless a complex job. That’s why Wimpey 
’ . # PetoxgL They have not been because of the \ mmtifeoce the I was chosen^ because of the scale and detail of the planning involved 

£ ifS SHSaSiSi extended to responsibility for the actual shipping of specially selected 

^d“n*VSeS.. P B Ue «? ■‘sr'fSEBK SJS ,0 ^ agreemen> wm furmshing and fimngs) . 

atff'Krr^a. Eitt ZttJS M , l3?££3gfSSi And we had one consoling thought as we finaUy packed up and left 

m WB. ™T r to K SK'SSS? bilateral Sl Lucia - 0ur know-how is in demand all over the Caribbean. 

lee breaking, that Taiwan's hav? < Smi Sade°about a form*of 0? tulf g ? J lepublic is a member The Halcyon Days is our fourth hotel there ! 


U.K. welcomes decision 

BY CHARLES SMITH, FAR EAST CORRESPONDENT 


• ^ remig I. A ucj uavv UUL uccauac ui luc lummicuLe vx uir 

«ce breaking able to settle the wording of a UN vote, but now that the vote 

joint declaration on the status has taken place it does not neces- 

ftutieipamig the expulsion Qf Taiwan which Peking insists sarlly follow that it will be in 
psion as the defeats piled S h 0U id accompany the exchange, a hurty to reach agreement with 
^■lnclnding the r^ection _of h jjs understood that China Britain. 

naTArabian amendments a e- Britain to declare that What is certain is that China 

jned to achieve a ”Two Taiwan la an integral part of will find itself faced with a rush 
resnlt, the National- china, whereas fh'e current of applications from countries 
s’ l^ireign Minister, Mr. British position is that the status anxious to improve their 
ow Shn-kal, went to the 0 f ^Taiwan is “ undetermined.” bilateral relations now that the 
dram and announced, his Proposals and counter proposals People's Republic is a member 
Ice breaking, that Taiwan s have been made about a form of of the UN. 
legation would not parti ci- 
^ further in the proceedings. 

^assembly halL^ At a Press Moscow concern at vote 

erence immediately after- , __ 

is, Mr. Chow predicted that BY OUR OWN CORRESPONDENT MOSCOW, Oct. 26. 

raToull”.™^ "> •»'« “ £ ^ PoUcy a, Om moment 

t the organisation “into a m«»ts of approval which are at a time when unna s 

j?£ front and a battlefield for bound to be released shortly m her a^iiioa tl the UN 


Halcyon Days indeed 

cc Come and give us a hand,” said Court Line, cc io build a hotel for 
Halcyon Holidays on a sun-drenched island in the glorious Caribbean.” 
We didn’t argue. We took off our jackets and went to work. 

Result: the Halcyon Days Hotel on St Lucia. A 256-bedroom scheme 
which opened in May 1971 to serve the luxury tourist trade. 

Wimpey’s world-wide experience and talent for organisation blended 
very smoothly with local manpower and resources. 

Mind you, building a totally modem full-service hotel on a delightful 
Caribbean island was nevertheless a complex job. That’s why Wimpey 
was chosen, because of the scale and detail of the planning involved 
(it extended to responsibility for the actual shipping of specially selected 
fiirnishing and fittings). 

And we had one consoling thought as we finally packed up and left 
St. Lucia. Our know-how is in demand all over the Caribbean. 

The Halcyon Days is our fourth hotel there ! 


Consultants: R.W. Marshall and Associates of Trinidad 


BY OUR OWN CORRESPONDENT 


MOSCOW, Oct. 26. 


In spite of the official state- policy at the last moment. 


matronal subversion. Moscow it is clear that China’s see m imperative to so many 

ftrly to-day U Thant, the admission to the United Nations governments. 
v Secretary-General, dis- is not welcomed by the Soviet In Moscow, however, there are 
ehed a cable to Peking in- Union. Ten or 15 years ago it mixed feelings towards China's 
adng the Chinese Foreign would have coincided with Soviet recent initiative on the diplo- 
dstry of the assembly intentions but to-day it is viewed matic fronL as the Soviet ro- 
fsion. As delegates gathered with alarm. action to the announcement of 

continue the China debate The expulsion of Taiwan is also President Nixon’s visit to Peking 
its “explanation of vote disapproved of here as it is showed, even if the fear of an 
*r the vote” stage, no thought that the American plan anti-Soviet alliance is not as deep 
id response had been of two Chinese seats would have as the Soviet news media make 
Hved from Peking. The maintained a certain balance of it appear. Also important is the 
era! expectation was that views. Having supported the fear that China will usurp the 
arrival of tbe first Chinese admission of the Peking Govern- Soviet Union as the protector and 
lmanist delegates would ment for 20 years the Soviet ally of the countries of the Third 
. however, be long delayed. Union could hardly change its World 


ttahry of the assembly 
Won. As delegates gathered 
continue the China debate 
its “explanation of vote 
w the vote " stage, no 
Sal response had been 
tived from Peking. The 
eral expectation was that 



ST OF WORLD REACTION 


jrave crisis for Japan’s Sato 


intense political Despite the fact that about 


• BELGIUM announced that it 
has established diplomatic rela- 
tions with China after nearly six 


PAN: The expulsion of weather the intense political Despite the fact that about 

1 na list China from the storm about to break around his half - Hong Kong's 4m. popula- 
nas placed Prime 'Minister ears and may well survive in tion are refugees from Com- 
m Sato in a position of office until he calls national elec- munist China, it is difficult to de- 
■' crisis. tions, probably sometime next tect a great deal of sympathy for 

major opposition parties year after he achievse his goal, Taiwan, 
important dissenting the reversion to Japanese control • BELGIUM announced that it 
is with the ruling Liberal 0 f Okinawa. has established diplomatic reJa- 

£ Tm Party ■ CDnsider But the unpleasant post- tions with China after nearly sixi 
r* e has discredited mortem of the largely discredited months of negotiations, 

aio administration's current China policy over the next month M Pierre Harmel, Foreign 
- £? v; Mr- Sato k* s of so undoubtedly -will be Minister, said that the question 
turn , 1 “i? BU? Sa forking shattering to Mr. Sato's hopes of of Peking's claim to Formoso did 
cement in the plenary ses- replacing himself with either not directly affect relations with 
« toe Lower House of the Foreign Minister Mr. Takeo China, and that his Government 
J'WiaiiiMt) yesterday that Fukuda or possibly Minister of "reserves its position" on this 
a ®!t-xr 0g - ate J:** International Trade and Industry, issue. 
ripcn?t* *v ? 1 rUr a \ iana “ st Mr, Kakuei Tanaka. A great Taiwan suspended diplomatic 
fu ^ vote ' deal wil1 depend on how well the relations with Belgium follow- 
at uic same unscheduled three men trim their sails in jng the announcement. 

: ™r. Sato pro- dealing with various party fac- d INDIAN official sources wel- 

I e,i* “ 5 Government tions. Mr. pukuda in particular coined China's admission, point- 
nt til ? rt ad °® tl ? n 1,5 ,s 1‘kely to suffer from loss of ing out that India was the first 
•aiKr. e » ession . °* a res °lu* support of pro-Peking LDP mem- country to sponsor the move to 
? diSn™L- early , SP™ 1 *** ters. seat Peking. 

1 aipiomatic relations with « HONK KO.VK did not register « SINGAPORE: China’s admis- 
Liioeral Democratic great surprise to-day at the news sion adds urgency and point to 
preparing rach a that China had gained entry into the Foreign Ministers* meeting 
lijjl g* said, and ‘it is the UN hut there was a clearly of the Association of South-East 
icrtii l ^?t , L 0 -?^ 0S1l:io , I, x* Jartie9 discernible sense of satisfaction Asian nations on November 25 
, . Wllh ,ts provisions.” ^ w hat is seep os a further in- in Kuala Lumpur,- recently 
iibfi aue3e -tf r ' me Minister evitable step in China's absorp* arranged to discuss regional re- 
uxeiy will be able to tion into the world community, lations with China. 
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Th b Technical Page 


COMPUTERS 


Univac limbers up 


COMMUN1CATIQH . 1 

ITT message 
switching 


EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


• SAFETY 


Detecting natural gas leaks 


to over £2.5taL Apart from the 
four computers it contains, there 
are a number of ter mi nal s ana 
the centre has. the capacity to 
sunnort a vast number of these. 

SIGNIFICANT moves have been will have the capacity to take - Jg ^ bjg m3C 2jLaes have noted 
anounced within the Univac 150 students and it will be tj me . 5 i,aring qualities which ar? j* HPYX T A 
organisation in Britain which are equipped with 9000 senes hard- pu t to good use in various T AT I yy JA 

likely to result in the sharpening ware> comparable installations in the ____ .. - 

of its sales effort in several areas Meanwhile, the company has ILK. ANOTHER big store and 

- — - - several areas faeea expaildin itg sub - ■ with the further Increase in ward message switching ay*** 

oi y. a- maustry. stantial International Research TJnivac’s involvement on the UJL of the same kind as those su> 

A fresh drive to sell the 9000 and Development Centre at West- market, two new appointments p jj e d to the BBC and Renters.® 

series machines will be the first bourne Terrace. An 1108 com- have been made. Mr. W. R. the UK has now been made 

equipment designed to watch move s®** according to the new ptrter— worth around the -film. Read becomes western region operational in the United Statt* 

over large processing plants. managing director, Mr. Desmond mark— is now installed alongside director, while Mr. P. G. Comley for TWA fay International Tefe. 

The suppliers of the new units E* Pitcher, new product announ- the listing 494 and two 9300 moves to the post of director of phone and Telegraph Corpocs, 

have a considerable degree of cerne**® will follow in the near computers. This adds a very headquarters management j tjon. 


«tpiriinM in' ras d'etertion'work future. respectable slice of computing The company last year opened These systems, which _, H 

Izuti^ design and installation ^ the DBCt fow veflrs haTO The drive Will increase Univac power to the centre, originally a major manufacturing faciUty pioneered by ITT for th# 


TWO detectors for natural gas it will dose control valves or uuuai uwi #uu iuaiau>uuu and over the past few years have iw uu»c «««» ,, , ___ _ _ 

leaks in blocks of flats and offices, initiate other shut-down pro- of the instrument took place m indued equipment able to sense activities in provincial centres set up to support the company’s in Scotland and this, with the jJJJ. - *' decade, make use of co®L 

many types of gases and vapours and it will undoubtedh “ “* " 


schools and private premises of cedures. 


undoubtedly receive real-time activities all over the latest moves, make Britain an puter control for the smooth ao& 


uuica- — ““j «*■ many types 

large sizes are being launched Operating range of both units them have now been installed w g£h ^ -gg™ during impetus from a new education worm. unporanx 

*MV d wes 5 P 0tO JZ° ^uS£J$ t « ere As aS « WeU 33 m tte Benelux petroleum .and petrochemical! centre which the company is The total value of the equip, company’s 

ratf sssEsssts Empe . ^ * *—■ ™* -*» ”* ** di 


important strongpoint 


European 


The company is concentrating cent by volume of methane. unattended toiler 

on these two areas initially Alarm levels ran be pmot from 
because the North Sea gas system 10 per cent, of LEL. 


houses has been made com- 

is extensive and use of this new The equipment is based on pui3017 ' 
fuel is at a high level, both by electro-catalytic action in a con- These instruments which are 
industry and domestically. tinuously functioning sensor, understood to wme within toe 

Two models are the 1100 and The whole device, which runs Gas Council’s code of practice for 
the 1120. Both will raise an alarm off toe mains electricity large gas and dual fuel burners 
ar a predetermined level, well supplies, is about the same size bring within the scope of 
below danger limits, and switch as a domestic meter. Its control centralised heating and hot water 
on a rod warning lamp or lamps, panel carries a red warning light boiler houses the same degree 
The 1120 has the facility to together with a pilot lamp to of protection from leakages and 
give a warning at a second pre- show that it is in fact switched explosions as provided by much 


selected level and at this point on. 


more sophisticated and expensive 


Fire fighting monitor 


HANDLING 


TWO of the first fire fighting and safety and during rescue work 
rescue units from Simon En- up to four fully kitted firemen 
gingering Dudley have now 


Lifting 

empty 


can be carried on toe escape 
_ . . . _ ladder without support to the 

gone to the brigades. They are boom tip. The swivel mounting 
completely new appliances for the water nozzle allows , • 

designed for all first tura-out traverses of 90 degrees in the fYVllTr} 1T1GTS 
duties and are remote-controlled horizontal and 240 degrees in Wiicuiuvi 

m °°‘ WrS ,d ““ PiC teTO bl v£irf fStolSy MR «“*» IS0 

Dooms. from fuU jet ^ fuU fQg the talners an attachment can be 

An escape ladder is incor- adjusting automatically to fitted to any fork lift truck of 

porated m the units ana they can wa t er pressure available, suitable capacity enabling it to 
to mounted on the leading makes Quick release couplings allow a shift containers from 20 to 40 
of commercial vehicle chassis. f oam nozzle to be interchanged * eet i ori2 
The u Siroonitor " delivered to rapidly with the standard unit. * .. . 

Lancashire County Fire Brigade At the boom tip. a duplicate „ r!* construction, the unit is 
is in use for trials and training; set of monitor controls is located. ” ai J tb 4 j® 1 “. two forms-a 

that m the hands of Liverpool This is especially useful where single fixed beam model for one- 

Fire Brigade is in regular ser- t he jet has' to be directed size container operators, and a 

vice. visually over obstacles when the telescopic version with hydraulic- 

important so far as personnel fir® cannot be seen from the ally extending lifting arms. The 

is concerned is toe fact that the ground. latter may be in two sizes, one 

controls can be operated by one Maximum nozzle flow is en- for 20 and 30 feet containers 
man. They are grouped together sured in low flow or pressure ^ the other extending to 40 
at the rear of the carrying conditions down to 200 gallons f t ov th ^ tj.* 

vehicle and include a one-hand (900 litres) a minute and water “ 1 

lever to raise, rotate and extend capacity is 200 to 800 gallons beam type w available in 
the boom; fingertip controls to (900 to 3.650 litres) per minute, the three standard lengths, 
adjust all monitor movements Capacity for low expansion foam The units lock on the con- 
and the water pattern and con- is 3,300 gallons or 15.000 litres tainer corner castings by hyd- /n 1 jv-i 

trols to operate the Are pump per minute at 150 psi (10 kg per raulic twist-locks, and automatic 1 T | Q QC T1 nT*P 

and stabilising jacks square cm). semaphore indicators show “ lock- v-sx.i-a.vju xi.vyj.v 

Tests have shown that the The company has developed n fn V\Tl 

unit can be positioned and In this equipment to complement I-d DITC/ 

full operation in as little as 63 the Simon Snorkel range of fire- fi SpSHS&SS • 

seconds. The boom can be made fighting units. These have now {“rs^and S tomdc^^eplaced! CPItltlTI Q tPC 

to rotate continuously through been sold to 41 countries around ^ O LUl lllld l t/O 

360 degrees, elevate to a maxi- the world. Further information A fully-floating device is fitted . . . . a . . . . . 

mam height of 50 feet and move on the new installations can be to T d !J? t0 com p*»? ate for SHOP WINDOW displays, night- diameter of a human hair, 
in a vertical arc of minus 10 to otbained from the company at ^H! 11 ^ “isalignment club decor, scenic effects, and To achieve the desired effects 

plus 90 degrees. PO Box 31, Stockport, Cheshire, jj, JjJ 6 fi?- -“w- smula r aitisnc appli^ ^ glass fibres had to be 

Stabilising jacks lock for SK3 ORT. J 1 H. ons are «Pected to b® among & small bundles at t t - 

pressure hydraulic system. the uses for a textile woven 04 j™ soacine wtra found -mAn lrlinfr 

9 By agreement between the Financial Times and the BBC, The units are manufactured by from toe very fine glass fibres ^ warp knitting produced a lilU UlU-illft 

information from The Technical Page is available for use by the Manns Mechanical Equipment, used in fibre optics. suitably coarse fahritL ^ 

Corporation’s External Services as source material for its overseas 181 Victoria Street. Dunstable, The Industrial Division of 
bnxuicusts. Beds. Rank Precision Industries' of 



• PRODUCTS 


Assembly of multi-tubular beat exchangers of the cross-flow 
type at E. G. Brown, of Tottenham. They are intended for 
200, Harehills Lane. Leeds L58 the company's Pyro matte range of industrial heaters which 
5QS, which has already intro- have outputs in the range from 500,000 to Elm. BTU, or 
duced fibre optics into motor- 150 to 325 kW. 
way signs and is seeking other ' 


applications, asked the Wool, 
Industries Research Association 
whether a method could be 
developed of weaving toe optical 
glass fibre, which is about the 


10 ?*' p efficient distribution of messages 
53165 over a complex telecommunica. 
ttons network of toe klmj 
operated by mqst large organisa- 
tions. _ 

The sj-stem for .TWA is the 
9304 ADX. handling about 

175.000 messages daily and 
capable of expansion to some 

600.000 messages, making it able 
to handle TWA traffic, sayB TTT, 

“ for many years." ' 

The system handles 128 input 
and 176 output lines, mainly 75jl 
and 110 baud teleprinters. 
necting airports and offices ■ 1 

throughout the world. ji.’P i. 

To obtain virtually uu-il^ 
interrupted performance, two 
sets of equipment are used; out.-. > v ' 
operates in the “ control " mode' 
responsible for all traffic hand 
ling functions necessary tc 
receive and distribute messaged 
the other set operates In t bt 
shadow mode, also accepting 
messages but not distribute 
them. 

If the control set fails, 1h( 
shadow set assumes control f 
the complete traffic handling 
function so that no data is lost ' 

The shadow half of the systea . 
also performs off-line process^, 
and management reporting. 

Messages are stored on 
and released to the required 
going line when it is free aaf. 
according to priority. • 

For reliability, ail message* - 
are stored on magnetic tape u ' 
well as disc. Current messagg* 
are retrieved from disc, oldq 
messages from tape. : 

The 9304 ADX consists of ’ 
defence communications divisioi 
equipment and commerdall] 
available peripheral devices. Tta 
ITT products include two ptff ' 
cessors each with 48,000 word? - 
of core storage, four coxnmumed 
tions multiplexers, six disc/tam 
controllers and one supervisor^ - 
console. The peripheral devied * 
include two disc storage units or 
16m. characters each, four tapt 
drives, one line monitor nob 
two line patch units and a lint 
printer. ‘ \ 


[ift 


0 


di 


METALWORKING 


Plan to cut 


1 


Lost pattern 


moulded or for single castings 
using hand-cut and assembled 
patterns, for which the foamed 
polystyrene is an easy material 
to work. The process is stated 
to be suitable for a wide variety 


radio 

crosstalk 


slid |; 



of castings including machine pmA Consultants are wo 

Bv urine hietompwi drawing A Sundry process widely used P^- pump casings, gear on a contract from the Mialsttj 

methoHS ESirS in Germany, U.S. and Japan is housing^ or other complex pro- of Posts and T&ccomucnca^.,, ,, 

te iSSJSSSSS’SSi t0 - be introduced into the U.K. ducts difficult to cast tions for the design of a systeir 

flta^ta cort eff fis toM5?per ^ “ clail ?t d ' wU L reiu 5 e The Gerinan patent holders, to .assist Ministry enters in 

L000 feeLGuided by WTRA’S toecQstof repetition castings by the European Association of Full assigning frequencies for pros- 




L 000 feet Guided bv WIRA’S « A - j i xne isuropean Association of unm ■ , 

advice a mill hM Sittldthe 1 ! to 20 per cenL ^ cost Mold Casting, of Lampertheim, pective users of - land-basrf 
specified hbSS* ato of for ^ le castings by near Manntoinii West Genn^y! prbnte mobile radio in toe Un- 


specified coarse fabric, and , m tn on j, PT „« nt . _ . ^ _ 

artistic and other applications axe P W 80 per have appointed G. Ferry and 

being evaluated. The basic process is based on Sons, Hall Lane, Aylestoae, 

Bv the lost pattern principle, using Leicester, as sole UJv. agents. 

»2®s=&Js sens 



This is becoming increas in g^: 
difficult to do manually ovf - 
to the expanding volume 
users and the importance . 
assigning channels in a way Oaf 
will not only minimise inter}. . 
ference between different users* 
but will also make the 
efficient use of the radio 
frequency spectnun. Ihe dedra-,'. 
of hardware ■ and softwin 
systems and computer ba**r. 
files are all included in tW r. 
contract. " . ~ 

— — . . - --- — PMA has already completed* .1 

The material should be avaU- fil ^' HANDLING small, thin, flat digital model of toe terraia a - ' 

able from the company at the end ^P 0 * 161115 « simplified by the most of Great Britai*% 

of this month. locks the use of a component handling interest to many pnhlic authofl -' 

moulding material into the re- tool manufactured bv Canlin ties and nrivate comoaiuesn- 


of tiny, light spots can be obtained cores 
on toe fabric. The glass fibre _ ' ■ . 

strands are bunched at toe end of T^e process has two methods 
the fabric to introduce light, and application. In the first the 


pick Up 



t Alternative 

[potting 

compound 



A LOWER cost alternative 
silicone rubber compounds 


ensure that no 

material ^ ? uld !? s line. Incorporating a replaceable Borley. near Gatwidt Airport 

polystyrene mi 5 ,Vm,er U °' L E 

pattern is embedded in cold- operation the tool is held systems, 
setting sand in a moulding box. above the component and the 
The metal is poured in the usual c 9 ntr °l pressed, the gas or T T j. 1 
to way. air escapes along the surface of H OlP I 

I cone, creatine Bernilli lift - 1 - A-Vy tvl 


design 

large 


of real 


and 


of Hadfields (Merton) of 131, used for ^ surface. It has a lifting capacity . w 

Western Road. Mitcham, Surrey. th e patter^^S 05 ^ grammes, depending £1 the CY/CtpTtl 

The products are based on a mechamcaUy a.r/gaa pressure. K i>ybLClIl 

• ELECTRONICS 

Cleaning 


two component polyurethane 
system and can be supplied in 
two grades providing either a 
hard or a flexible, resilient elastic 
gel which is white in colour. 

The two parts of the system 
mix easily and toe mixture pours /-*<— 
freely around toe components. (,] | (,1 J |T 
At room temperature it sets ^ ** 

within one hour without shrink- 1 
age and with very low heat r\r\QT*Hc 
generation. It can be taken out V/ Cll U-u 
of the mould after a further 


A hotel communications 
that can give a number of 
facilities to staff and got 
announced, one from Britain and offered by Contoxex 
one from the U S Sydenham Road, Croydon,. 

r rho Tr _ ' ■ The guestis unit can 

U - A - development is • a porate a clock, morning 
custom-built cash register de- supervision, fire alarm, 
signed for the car hire company P® 68 ® 110 ® and room status, 
Travelwise by NCR. It is a elTte ”1? w^ting," up to six 1 
5 machine wit*. “ a Cia ? 5 radio. Intercommunication : 

o machine with four separate service lift signalling. - r - 

casn drawers (one for each The management unit chi 


three hours, or after a farther PRINTED circuit boards can be assistant) and a register printer sitGd 35 desired; from 
ope hour’s stoving at 100 degrees cleaned, following flowsoldering. table for printing transacting ““ated display and flnl 



I 


They're the 
worst part of your 
kitchen staff's day 
the frequent trips to 
smelly dustbins with 
parcels of soggy food waste. 

Yetit'sa job you can eliminate 
overnight with Reed Medway 
Kleensac paper sacks. Kleensacs are 
manufactured from tough, wet-strength 
' kraft. Light and easy to handle, they can 
: hold any kitchen waste. And when 
they're full, just fold over the top and 
seal. No spillage. No smells. No staff 
^grumbles. Reed Medway back the 
xsacks with unbeatable knowhow— and 
■a nationwide network of distributors. 

Jf you would like to know more about 
[kleensacs (plus the range of static and 
mobile holders available) just post 
4off the coupon. 




Reed 


Medway Sacks Ltd. 
Kleensac Dept.. Larkfield, - 
Maidstone, Kent. 

Tel: Maidstone 7—7777 


I 


properties 

product wmea has a oreaXdowu ...: ^ uuuv. , . — — * 

voltage of 2000 V/mil at 20 Surrey, CR4 4NA. to be printed mechanically on can be reported, the . 

degrees C. The products are It is essentially a three t*nk a firaement form as they are m * I “ a special 1 , 

also claimed to have first class system. First, the board is fnllv entered through toe register intercom copneetio nj ., r 
chemical resistance to oUs, acids mmersed and washed in the con- Keyboard. Keys are pressed to n fL ' 

and alkahs and to be able to tinuously circulating cold clean- mcllcate cash, cheque, or foreign 
withstand up to 200 degrees C ing solvent It then rises verb- ® one y payment and a M previous 

rally through a solvent vapour ™ a ? Ce ” key enables a running 
rinse while a soft rotary brush I ota * outstanding charges to 
removes any loose solids stfll mai ntained on all outstanding 
adhering to the bottom of the agreemenTs - - . 

board. Finally the circuits are Transactions are mmiu TChlinC AH 

to the top of the unit in simultaneouslv nr. tb*. A d-LllUa UI1 


for short periods. 


called '** Westerstranda " ^ 
stated to be easily install™* 




Cuts costs 
of aerosols 


Eddystone 


carried 


a completely dr,' 00^0^ „ '7 

pass through an outlet path mat-hit^ issues ' a°^ fEtl pAQ tif 

REFUTABLE aerosol cans, to t0 TOP00r COHSl 


/""I Please send more details 
1 j Ask a representative to call 

Name 


Company. 


Address. 


Tel.:. 


KD2 


I 

II 

I 

I 


spray cleaners and light oils, can The overall Wort. ^ Froni toe American Reritel BRITAIN’S II medltnn-nfl 

per cent is five feet and tof^Sk San Carlos, 6 C^1 coasta l radio stations are 


reduce costs by SO per cent jg 
Instead of buying ready-filled is 55 gaSana* 


tins with compressed gas as a 
propellant, toe re-usable tins are 
filled with the spray and pres- 
surised from a shop air line. 

Liquids to be sprayed can be 
light oil degreasing compounds 
or graphite, says Sure Shot of 
2437, Fond du Lac Avenue, Mil- 
waukee. Wis n U.S. Even .dye 
for crack inspection purposes can 
be applied by toe tins. 

Unlike the usual aerosol con- 


have 


Eddystone ' higb-sta*^ 
— Contracts »* 


Mechanised 
points of 
sale 


the tank rapacity forma, comes news of a com- 
puter-aided electronic cash ratUo receivers, 
register that uses a hand-held °7 er *2 I ? ce j!! r ?*v uip 

scanning device to read nff placed toe British Fort *JJj 

details on the price tags attached with Eddystone : Radio, a mgj 
to goods. Priw and ioS iJft 2 f Conmafi:-" 4 

relayed to the compirter Electronics, 

loots up the K Sd The Post Office ta- _ 

saands the register to^rlt om fw.™ 


L<“SS?S1 meSSSnS tie raCei7OT ’ ^ 


on toe sales sUo” establiah not only -t 

- - - BSLlp - Thecompany requirements for single.^ 


Been llEPHifAVni ^ wvwch^r«tva*rv«lyf 1 ll UnIike toe usual aerosol con- are^eSed^^l tweQ . ty seconds working^lnit alL toat the 

REED MEDWAY put mOTB into p3p6T S3CkS 8 tainer, toe valve is built into the TWO developments in the uTWSrdf Dt °, f i- 31 ® ^ 5&«ent stabfliW to 

m ^ H Jj body of the tin and opened by a mechanisation of point of sale a comnlete SSi/f sa!e ’ Ending for the more stringent 


I thumb lever on toe side. transactions have &cent& bee^ of' SSaSf™ - Crw ^ it ‘* ecic of the 


account. 


pex traffic. ■ 
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^ Haulage pirates must go, 
says RHA chief 

. BY RAY D AFTER 

b to continue ^^prompted^y AS wWch aDowed entry to the 

; present legislation restricting d^er or^^d^^wC P ^^ 0r, Ses Sio^d ’hk Llce ? slz,g authorl- 

tadf ticubri^^Sti^S 2?nSK£ Juan**-* 


GARDENS TO-DAY 


For Autumn tints, try a Tulip Tree 


BY ROBIN LANE FOX 


!■ F'rirv- „ lc s«“uw« restricting driver or vehidp “ww £ ties Th«,7M ILL ""*•««« auuion- 

mSnaSaS a^Har 5 ® 

PwIzmss a* -sun » s fcaiJiMs^ssta 


Sag ESStSSTsata 

pan. said at the annual con- thev art* nn t JZLi; £ 

£ 3vS5RM **■■■"» job ajSrffiS SR 

W^re of the distinction between Some hauliers did not bother 1170 VJde a standard of conSort and 
ie responsible haulier who was “ such niceties ” as opera- ? of choice, were the most I 

providing the greatest benefit for J°rs hcen«»s, motor vehicle ta*- insistent on condemning It from 
•.. !be greatest number with the testing, drivers’ hours! the pollution point of view 

.nimmum of inconvenience, and jewd* “°r what other Delegates were told h„ n. 

Je undesirable freebooter" thej au. Cliffort Sta?T of “ Ufe^er 

• frho was feathering ius own nest e y . . - University, that the arh*™™ 

«tbou, -Sard . geooxo, £££SS££iA£ 2 JS jffiftifi JB5.« SS 

|°The RHA was certain that new ^JUTTt^JSSS SpA 

““ ■: to boost 


Food, drink ITB wants 
practice code accepted 


*j,_r .*****hi. j^«K-wujy io boost 

~® fortifies of French and Ger- 
man railways. 

j _£j? e possible . reduction In- the 
a™m« day. from 10 to eight 
hours, was quoted by Dr.’ Sharp 
f* ° ne of several excuses for 

£Sf*H aC P 0n which wouId barm 
road hauliers and which would 

2^..^ justified on rational 
SS 0r environmental 

♦« *+w? I 5 ss Uier ? ^ some pay-off 


3 ANYTHING done for effect 
never. lasts very long: jokes, ban- 
h jnets, sermons, son et lumiere, 
these are soon gone, for all the 
i e nort put Into th em and once 
gone, they cannot bear repeating, 
it is the same with a newspaper 
or even with parts of a .garden. 
Very effective, I think to myself, 
as I mass Water Lily tulips with 
bright blue Scillas and wait for 
next spnng but when spring has' 
SJJJJi tte effect is quickly appre- 
ernted and next year it must be 
something different It is like 
writing a book and being pleased 
J£/ e ^°f rs describe it as interest- ' 
they have been inter-' 
5®*®^ thoy wiH never read it 
J^o ever called Homer's 
poems interesting, except trainee 
dons on the look out for a 
Mycenean survival ? a: 



IS, 


think of the colouring of hedge- 
row trees and forget that garden 
shrubs can be as spectacular. If 
I was impatient and owned a verv 
small garden with room for onlv 
one specimen tree, I think 1 
would be very happy with 
A me touchier Canadensis. 


I 

*<u\V\ - 

•Aty j (** 

is. 


Nickname 


BY ELSBETH GANGIHN 5und!. C 0r mental 

'■V-iS-SSJSPBJSJSS SStnSSTE- ■ 

.\fTss: KfiSMss arjss&rJyr* 58 seFVj* «« 

- gg; : ss?rs» 2&2£Z5u * a * mr “ the s^ g .- re ^d. the st “ darS “ 

-- fee from DewanberiSra Board eoS**” - 3180 ** a written f Another speaker at the con- 
would which ends to-day. was 

-foies to ensure that the code Pnontj area for tram- gg*-*rBn wn, chairman of the 

:.1SmsS““ S^seisaK gflpS™ 

. irk,” and would introduce a new ,ey *' a * t 5 e ^ J ? te of 

oiging system more closely ™n^th^ Pei i.-^Sf 1 ^_£ f v thei f ^ pay_ 

.la ted to necessary time spent 117 but faU t0 

-;th the firm rather than an arti- rt would have to pay accord- 

:-fal payroll-related' levy t0 , a grading system, showing 

■But there would also be a ?v OW far sh “ t ®* requirements 
• iancial penalty for companies “4 finally, there will 

• jJeh fail to meet the “minimum be “? g00d tramers. These would 
... actk* and therefore do not take ^ y - - l most ”- 00 3 per cent of 
. doing seriously." their payrolls fto keep the ITB), 

. There would be many advant- pilt “ a charge of £60 to £80 a day 
es, suggests the ITB, among for ^ assessment or advisory 
- sm lower net cost to companies. vlslts * 

d the provision “for regularity I’bc ITB invites the industry’s 


, aiyceuean survival ? and less monotonous: they need 

; Je one effect of which I -never 

1 Light and shade .utumn leaves. 

s-LM S5Ti££ il srs^VSi SSS 

bi rloLtea Sn d ^J? e JL cani ' ot f“ d * ou,d b ' chosan tea 
ing^” nS would need Tery UWe ‘ tte * : 

Sd i ar d^ i ‘S 8 r ^S?’ 1"“"“ fl0 “ers. than autumn ' 

Sev nSjr Colour ; that Is not an impossible , 

Jhey need something grander sequence, though it is natural to ] 


Its name Is now a muddle 
though nursery catalogues have 
yet adjusted themselves to 
the change, and technically, you 
should ask for the variety called 
Arborea, though in fact they will 
know what you mean if you just 
order “ Snowy Mespilus ” its 
common nickname. The true 
i canadensis is not often offered 
r for sale, which is rather a bless- 
f mg as it only makes a tall thicket 
of suckers, whereas the one I an] 
recommending is a proper oraa- 
; niental tree. Eventually it grows 
about 25 feet high, not quite so 
j r f v afl1 ' io mid-April it is quite 
delightful, covering itself with - 
upright clusters of white-petalled 1 
flowers, strap-shaped and seldom ; 
plundered by birds; It reminds ' 
me of a more robust winter ! 
cherry out of season. The flowers 1 
fall too quickly; this year for 
example, its finest flush lasted i 
only five days in a high wind, i 
But there are compensations. j 
une * you can hunt for the : 
small, round fruits, Interesting, c 
I am afraid, rather than end nr- a 


:e- ing, and once you have found 
m them, reddish-purple and utterly 
If inedible, you will not be too 
iy excited about seeing them again. 
t ££* uma “ a Afferent matter, 
i The leaves go the most glorious 
» re d m many forms, though last 
week I saw six massed together, 
two of them which were changing 
to yellow and making the mass 
even more dramatic. They do 
not need an exceptional autumn. 
"*® t0 wve of their best 

and brightest, in front of an ever- 
l green hedge, always a neat back- 
3 ground for whlte-fiowered trees, 
and alongside a stretch of water 
they would look very striking. 

But you do not have to be so 
grand, as the front of a small 
suburban garden suits them just 
M welL A very dry place where ; 

if®£ arth I? and badly-fed i 
would probably distress them. i 
Dig leaf-mould and manure ■ 
round them and they will reward i 
you even more. Large shrub i 
nurseries stock a variety with a 
more virtues to its name; it Is a l 
hybrid called Grandiflora, with i 
Digger flowers (hence the title j i 
and leaves which are copper ^ 
coloured when they open in f, 
spring. It is no more difficult to * 
grow. *' 

. II you mix these Amelanchiers g 
m a big group, there is a strong ti 
chance that you will enjoy both b 
yellow and red colouring every ai 
autumn. But in order to be sure b 
of the clear yellows, my favourite 1 c 
autumn colour of them all, you a; 


should try a Tulip Tree 
(especially if you live on a well- 
drained, limey soil) and watch 
its wonderful three-lobed leaves 
change their pale green to the 
brightest yellow imaginable. 
These are not slow-growing trees 
and though they can be tempera- 
mental on sticky clay soils there 
is no need to be shy of them. 

Butter colour 


; If your garden has no lime 
(by that, 1 mean that in prin- 
ciple. you could grow rhododen- 
» drons) I draw your attention to 
a Japanese relation of the 
American Spice Bush, called 
Linders triloba. I first met it 
last year and at once Tell in love 
with its broad leaves which meet 
at a point and turn the colour 
of butter In the autumn. It is. 
however, another hopeless love- 
affair, as Lindem would find my 
garden too limy and I must 
leave her to make a ten-foot tall 
shrub, flowers unimpressive, 
summer leaves glossy green, for 
those of you with an acid soil 
to feed her. She is hardy and 
deserves to become the small 
gardener’s favourite. Be adven- 
turous and help her to become 
better known; like ail effects, her 
autumn leaves are soon over, 
but for once they leave you 
longing for their repetition' in 
another year. 


a Knowledge of, companies (and 11115 15 521 acceptable and effective 

• irefore industrial understand- alternative to levy-grant” It re- 
j) which is not achieved by the mains to be seen, too, whether 
sent levy-grant system." Mr. Robert Carr's consultative 

. Assessment by Board staff of document, due to appear in a 
_ *ther the “ minimum practice " month or two, will leave the train 
‘ * being met would be based on ing board set-ups undisturbed, 
plication to employees of a allowing them all to carry out 
rtten statement of training their plans of reform, which are 
, . ff. drawn up in discussion with now being announced in quick 
j 7 : *-u°r ma nagers, and naming the succession. 

. Mil ll 

f 1 

u 0 Glasgow shop closures 
" " now “alarming” 

• BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 

- GLASGOW^ Oct 26. 

™ P n « CL0SUI ^5 ? Iasgow L&in& add*d. Shopkeepers were 
ra now reached an alarming finding it more difficult to hold on 
n, said Mr. G. Douglas Laing, and the 1971 values would “in- 
indent following publication of evitably cauge a further and 
Kgow Chamber of Trade’s serious deterioration in Glasgow’s 
Hud report He predicted a shopping facilities because, he 
other and serious deteriora- said, they were paying more than 

1 in shopping facilities double the rate burden of their 
ause of the intolerable English counterparts.” 

den of local taxation. 

In many areas of the city the 

non of the retail sector is now r i x r rc r r n/TT t o 
erious problem, not only for LAlLM WJuLLa 
* forced to give up business 
Jor the survivors, who are left 

he streets with an increasing Mr. Frank Bonser. of 
iber of empty and deteriorat- Epperstone Notting- 
gf Mr- Laing. hS2“ former S 

« brt S2s fzs, sz-j&z gi^’ 17 

JW ire »iv e burdens on the 

2 complained that the effect ^? olk ! ^oint Nobel 
be 1966 revaluation of com- £^ e 1 ^ U, “ f f r ? hysi ® 

FultorilS, 

S radical to put right what ^bemlstry. Royal- Insti- 
psde drastically wrong in the tH tl P°’ i^^ 4,960 51085 

burden five years ago. There (duty fiUW5) £33,741 

a marginal improvement, 

K sense that the city centre 
, Offered a smaller increase in 
: * , i®?® 0 * 5 than other parts. But 

? i. lit! tebeye that city-centre pro- 
i i' * f valuation should at least 
. r . “een frozen.” 

: : ; I f/L “ t J iad happened in the city 
.* * 2,£! , ' er . t:iu5 . Period was now n p_ J_ wr 

ealng m Buborbs, Mr. X 0“C13.V 



. ■ ■ 




% 



hamshlre, former chair- 
man and nmnaging 
director of Bonser En- 
gineering. left £194,868 
gross (duty £122,940)... £185,727 



^ .'S' 





Suffolk joint Nobel 
Prize winner for Physics 
in 1915 and former 
Fullerian Professor of 
C h e m istry. Royal- Insti- 
tution, left £34,869 gross 
(duly £8*195) £33,741 


Events 


To-day 


desirable 

office 

property 

The Adler Electric 
Typewriter offers all mod 
cons. The famed Adler * 
reliability. Effortless • 
accuracy. Crisp, clear, • 
Perfectly- aligned letters in • 
the time. Makes staff m 
luota and client relations 9 
easily maintained. 

Jetails of excellent terms 
• -■ \ \!> nd a PP°intmBm to view, ® 

! i.» < b Y signing this ad and ® 
^ ^ returning it pinned to • 

■ Your letterhead. • 
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g^UCTMMc MACHINES LTOt 
kbSVJ&Uk. UttBhm. SEilUL . 
8)407 3131. TbJm; S873W. ‘ 


K PARLIAMENTARY BUSINESS— 
w House «r Cammoos;: Fmb day of 

on tlie UJC and tbe European Commnnl- 
P ties 

Hsuse of Lords: Second day of debate 
P on British membership til the Common 
Market 

INDUSTRIAL RELATIONS. 2-day con- 
ference arranged by the Financial 

I Times. The chairman Is Professor B. c. 

Roberts of tbe London School of 
i Economies and the speakers on the first 
day are: Mr. Robert Carr. Secretary of 
l State for Employment: Ur. Campbell 

Adamson, director-general of the. Coa- 

I federation of British Industry: Mr. J. L. 

Edwards, Under Secretary at the De- 
I parunent of Employment; Mr. B. 

Hoobemun. a solicitor; Professor J. C. 
i Wood of the Unhranttiy of Sheffield; and 
Mr. Martin Jokes, Q.C.. director-general 
of the Engineering Employers' Federa- 
tion. Savoy Hotel. W.CJ. 9J0 sum. 
INSTITUTE OF NAVIGATION, animal 
mooting at the Royal Geographical 
Society, l, .Kensington Gore, S.W- 
4.30 pjo. 

SOCIETY OF INVESTMENT ANALYSTS, 
meeting to be- addressed by Ur. D. W. 
Nlckson. a director of WflUam Collins 
and Sons i Holdings > at Merchants 
House. ClasKOV. 8 p.m. 

COMPANY MEETINGS 
ASSOCIATED DAIRIES. Leeds. 2J0. 

(Chairman, Mr. A. N. Stock dale, j 
BRITISH TRIMMINGS. Stockport, 100. 

< Chairman, Mr. a. C. Stone.) 

CHUBWA TEA. S3. Fendmrdi Street. 
B.C., 3.15. (Cbairxnan, Mr. M. S. 

Wauvstonc.) 

CLARK (MATTHEW), Winchester House, 
E.C., 11.30. (Chairman, Ur. P. B. 
Gordon Clark.) 

COURT BROS. (Filmstars). Morden, 1L 
(Chain han. Mr. A. S. Cohen.) 

CEEVOR TIN mines. Penzance, 12.15. 

i Chairman. Mr. A. L. Thomas.) 

KMITA KBLLAS TIN DREDGING, X, 
Queen Street, E.C., IL (Chairman, Ur. 

T. IX, 

KITSOITS INSULATIONS, Hotel Russell, 
W.C.. 12. (Chairman, sir. F. K. 
Upchurch.) 

M « 10 « D FRANCO RESTAURANTS. 
12S, Chancery Labe, W.C.. 4 (Chair- 
man. Mr. D. Napier.) 

MED MINSTER, AbwcflUJ Romns, E.C-, 

L2. (Chairman, Mr. j. Delaney.) 

IPARK CAKE BAKERIES, Oldham, 3. 

(Chairman. Sir. H. □. Lecre.j 
SECOND CITY PROPERTIES, Birming- 
ham. il (Chairman, Mr, w. I_ 
Joberns.) 

TRAFFORD PARK ESTATES, Man- 
tacaar, 12. (Chairman, Mr. C. E. W. 
Lavender.) 

UNITED KINGDOM PROPERTY, 5. Bel- 
sraw Souarp. S.W., n. (Chairman, 

Mr, H. L. Denton.) 

YOUNG AUSTEN AND YOUNG. 

LeicesteTi UL (Chairman. Mr j w 
Jo hruan .) 
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BOW opens iq» new space fink with Japan 




Today we launch a weekly 707space 
freighter to Tokyo and Osaka. 

It leaves every Wednesday and arrives 
the following day at Tokyo. And we’ve even - 
built our own space station there, to ensure 
that your cargo is cleared for collection within 
the hour. 

Added to our existing space flights, this 
new service doubles BOACs available cargo 


space to lopoa And because it s a freighter you won’t miss the plane 

service^e don t have to hang around for Ifvouhnvpnv/orvf i 

passengers. And we don’t waste time traps- Mission ^ Contacf 

shipping en route. _ n f ^° nfro ^ (0^759-2388) your Space 

Which all makes it the fastest way to reach ’ 4 e f ^° ryOUr,0 “ llaun ^ingpodforthe 
an expanding and demanding market. a \ 

And our UK Space Shuttle Service- I 

connecting 10 regional centres with Heathrow- I 

makes sure that wherever you operate, ^ I CARG O 


the space makers 


i. 
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COMMON MARKET DEBATE 


Rolls could have 


No sabotage— 
George-Brown 
appeals to 
Labour 


LORD GEORGE-BROWN last night appealed to 
Labour leaders not to damage Britain's best 
interests by sabotaging the legislation which 
nest year will power the country's entry into 
the Common Market 

“ It is my intense hope that they will not. in 
a final frenzy of self-inflicted frustration, give 
unnecessary and soon to be regretted hostages 
to fortune" he said during the first day of the 
Common Market debate in the Lords. “ I hope 
they will not seek In the year ahead to compli- 
cate and even damage Britain’s best interests by 


With that, he took the final call for Europe: Chancellor. “ It is these terms or no terms.” 
“We have already waited too long. We have The regions were precisely those parts of the 


already wasted too many opportunities. Let's 
go. 

Lord Zuckerman, former chief scientific 
adviser to both Labour and Conservative govern- 
ments, gave the flight his technical blessing. 
And Lord Stokes, travelling, so to speak, by 
bus still looked forward to his arrival though 
anticipating one or two potholes along the road. 
But another scientist. Lord Ritchie-Caider, 


country that stood to gai n most from entry. 

At about the same time in the Commons — 
where the Prime Minister said he was waiting 
for “an appropriate date” for his Concorde 
flight-air. william Ross, planted his feet firmly 
against entry 

The Government’s flight to Europe was the 

And as it took 


been saved, say 
top IRC men 


BY JOHN HUNT 


refused to be a passenger with either to “a 


Party 


politics of despair” he said, 
off it was a credibility gap that was opening , . 

between Government and people. "Whether THE TWO top men in the now w J»Pon 
the Prime Minister likes it or not, he had better defunct Industrial Reorganwa- containing confidential inform?. 


raising doubts in the minds of those whose market of hucksters and horsetraders," where the Prime Minister likes it or not, he had oeirer defunct lnausxnai "cuzgnuMr 
partnership and understanding we shall now profits were _made on both ^swings and round- face^it-^e^has lost the confidence of the people am RoSSoyce 


By Philip Rawstorne 


need. 

Sadly surveying the party’s reluctant 

travellers — one or two unn a m ed ones _ . 

particular— Lord George-Brown predicted that bad for some regions. Successive governments horizons of the EEC. But, m a speech mat 
their mood would change just as the country’s had tried to break out of the vicious circle of our rarely got off the ground itself, found few 
must change if the trip was to be successful, economy. “ It is now or never," said the Lord Labour MPs to share his vision of the future, 


The action we took y?, 


about, but everything else was polluted. o£ this country.- _ . “fa tave been saved and need totally benedcial in an tammS 

Mr. Gordon Campbell. Secretary for Scotland, . _ into Mauidation difficult situation and we rnntu 


LORDS 



These terms or no terms, 


Sir. Michael Stewart 


Lord George-Brown 


nt Growth can be unhealthy, he declared— Mr. Gordon Campbell. Secretaryjor seouana, in t0 liquidation difficult situation and we took? 

in though Lord Hailsham suggested it would not be looked forward optimistically to the expanding “ t February. as far as we could,” he said. 

But in a speech that sir j OS0pix Lockwood, who was The figures from the eomptm 
chairman of IRC, and Mr. had been “very dubious" an/ 
Charles VHIiera, who was manag- changed frequently, he declared 
log director, voiced their con- it was a “ shifting sands ” eHs 
viction when they gave evidence ation 
to the Commons Trade and In- «o* er many years Rofli 
dustry -Sub-Committee. Royce had been accustomed t 

Government contracts of an, 
Secret ■ ••'••• • -• ■ . form or another and they M oU 

^ ram. not . contemplate_a situation a 

They also- defended_*eiraea- which ^ ^ 07ernmem “ 

sian to keep secret the ffiC re puU out ^ j et 

port which nad revealed the state flown." b g went on. st 

of affairs in Rolls-Royce a year « ^ we lacke fl ma 

before the company went mto t0 a considerable exten 

liquidation. the sense of great urgency ant 

: Full details of the report baa fl an gej within the company” 
not been made available to the The IRC report to the Govern 
Government or to the company me nt jj, September, 1969, mart, 
but they had been given a five- j t c i ear that the corporation hai 
page summary of the findings, enormous reservations abon 

LORD HAILSHAM said it was trend of which I speak, could never understand why journey. When the vote has been The chairman of the sub-corn- Rolls-Royce and believed it 

pure delusion to say that the To-morrow, when tariff walls are those against joining Europe taken on Thursday and the die is j^ttee, Mr. William Rodgers, in a most dangerous position 

terms negotiated for the entry down his men wiU want more were always “ so jolly gloomy.” cast we shall need a ne w na tional labour jjp f or stockton-on-Tees. Costs were escalating day b> 

of Britain into the Common pay because Government propa- Such people were gloomy about mood especially in industry so we if they believed the com- day. 

Market conld have been better ganda says that is what they can Britain but optimistic about the can capitalise on thepossibiUties party could- nave been saved in sir Joseph told the comzaftta 
or that the chance to negotiate expect in Europe. rest of . Europe; because; . they. j so soon to be available to as. • October 1969 and if effective that had the IRC .known ten 

better terms would come again. “ They will want more holidays said, we .had to- accept. aH. that cairf.hS-Tijas not brought up action > conld still ‘ have been desperate Rolls-Royce was i 

“ It is now or never. It Is these because they are told that is the the rest of Europe said. " ' to avoid challen g es “ I was taken .in January Or February of might? have taken a tougher Ifo 
terms or no terms," be said. reward of EEC membership. “That is not toy impression of- brought un to meet tiiem and the 19 70 , „ in making details of the rep«r 

_ . They are led to believe that what the chaps on the Continent Jw-eater the challenge the greater “We thought at the time Rolls- available to the Govenunaff 

World prices fringe benefits, will be better, think I have become suspidous j^e effort I must make. I do not Royce could be saved subjfic.t to However, he thought thi 


tfest 


says Hailsham 


, . . . r , , . and added to all this will be the., of the fellow who always wants TO e hack into mv ieloo or cave.” economies' and subject to contin- secrecy was important in tbs 

It had been made clear to each undoubted increase in the cost of that ideal but is never willing ® ^ 1 f .. uhzg launching aid and p change 0 f thing. 

overnment that although they uving as an impetus to wage to have what is available. That Britain conld play a leading 0 £ management.” replied Sir ^ corporation looked im 


COMMONS 


Ross attack on 
‘glossy propaganda’ 


MR. ROSS launched an attack economy of entry, he said: 


on the Government's pro-Market 
propaganda — ■** leaflets by the 
million, pamphlets galore and 
glossy magazines." 

He said: “ We have even had 
mini-skirled dollies handing out 
bills and pamphlets round the 
seaside resorts of Britain all 


need additional investment 
industry, and an important way 
in which we will get more growth 
in our economy, is by the 
dynamic effect of entry into tbe 
EEC. We want to promote a 
situation in which there is more 
mobile industry looking 


Government _ . T ... r w . _ ^ 

were critical of the Common demands.” ■ fellowsays that, unless we can essential part in cementing- the Joseph- the company's affair s it be cam 

Agricultural Policy it would j Q ^ ^ M0n ihs 0 f this have a situation where there is dncextoinsteblhty of post- “ j still think that r^ht np to- cjear.that the position was be 

t0 . be accepted as one of New Zealand had imported absolutely no risk, then he. will war Western Enrope- ^V^^eve janu^— the month before itvras coming worse and worse. It ba 
ft® i? cts Lfe ' r „ over 25,000 cars' from us. “Does withdraw into his igloo. we czn put -into the receiver's hands— -it months to get & 

“The existence of the Com- St0kes ^Log he will “If'the anrient' Britons had a*y < one nation in tte West to cou ] d even .then have . been- Ro iii.R 0 yce Board to agree 6 

inon Agricultural Policy is in a maintain that business when we taken that view, l doubt if we- £ Jrth ®*’ aCDve physlcal detente, saved. ‘ . , • the- IRC terms for finanda 

sense the most powerful argu- h ave succeeded in damaging should have had the place fn he ***&- . , * f d, il * not think it woniabe agrfgtanc e. The Govemmei 

ment for entry of au. It shows their export drive. the world which we enjoy to- “We are- essential -to the allowed to- go bankrupt. It never cou jfl fl 0 no thing without Si 

dearly what will happen in a ~ It * a SO berim? thought that day” . . balance in Western Europe and entered my head. More time w?l? a prwaJ of ^ RoM<> ^ 

Community to which .. m not fte m t0 7 tid^y Mid an “ *“ - 

represented in the decision- extn 70 o,ooo or lm. care in 

It was true, and had been indu^y^^roitoCTion 11 ^- °tbey transit loung. “A lady comes detente would require much to bankrupt" said Sir Joseph. . helatidT 

w - recognised from the start that would still only just make good on the loudspeaker and says this be accepted by many of thcae He added thatLo r d B eeching , . 

we mAat a , I.n . jL j mnet rinephr involved OT 1 hath who urns thft IRC reDresentMive ^ » 1 




wum we i9 uuwg — ui *a*jr me, — — •— ; r~ . * — r~— r *T 1 r — _ _ __ j. iiui was in June. A dm 

the rise due to the Common other consequences of entry. usually an enjoyable occupation ba . d ^ready . wanted too. “ng to vive if several . milUon ^pou^ .Government came in short; 
Market would be less than “The political argument for —and proceeds to answer that lorn Europe. We havejtiready could be put in to coverover* ^fter^ardg and we were rathe 
expected. entry rertTonthedoSSe of final calL” wasted too many opportemties. heads -and if the Govenggit ^ kep mtot it ~ he added 

“ But the test is not whether mere sire. There is an increasing ' t0 ° muctl aubstance— lets would take = over the . RB-213. He thought the Govemmefl 

for the price of individual Items view, following recent expert- Great movement fi0 ‘ - - - ' , engine. ...... - had paid insufficient attention t 

“T““ — — Z:-7 area, In which to Avnand goes up, but whether our ence both in political and com- _ _ A ^ Lord Stokes said: -I am under _ , ' ■■ the basic health of the compoh 

sgsjfSL ZJZ SSSr ^ * 

unemployment and it was the ^ . , ch *? ce participate.^ liherately opting to transfer really been adueved. But I am. saI( j these apprehensions ...... 

politics of despair to say the only Only Vote . regions were those parts more and more decisions to ringed with sadness and regret were correct British entry 


way we could cure the 
was io go into the 
Market 


iroblem 

Common 


Community of ***? C0 “ Qtry wbicb s ! ood “° st Brussels and to a political struc- for the Labour Party. I am sad would be a disaster and we 

(jO Ullii i un ij a ,j n (mm rnifn? anrl Thnct Tn ...us- a. l j j fni* tliam nnur cart that thatr nr,11 ... . ... 


nffeS 1 ® £ rom i entry and most to ture which has' been’d^crib^d^s for them now, sad that they wiU would beaming toaupportlt 

offers Prospects^ ot economic failure of our appli- the least democratic and most not he catching the plane with ,, . .. 

growth which will provide more ca *i OI , The existing Six were bureaucratic in the world " us. f personally do not. believe 

mobile todustrial Pjoiecto for comm i tte d t o regional policies of He could not understand how “And let us not- be mealy-. ^ people i hJ ll is_coii^y 

their own which would preclude Mr. Grimond, who always argued mouthed about- it The truth is~ yB riiffer in this y 8 ^-' 


No evidence their own which would preclude Mr. Grimond, who always argued monwea aoout-zo. -ine trutn f ^ nAmnAA 

He believed that Britain was expeettoben^t from Coirnnun- any interference on their part for greater devolution of political that it is because ofa? largelythat -in r^pectof emplosmiant,, VMry |L\J 
Ivins away one of the finest JY # , asslst ^ nc * 1 ™L regional ours aQd economic decision-making to' accidental change in the leader- and tte shtedard of w& j 

The regions were precisely Scotland, could reconcile 1 that ? f a few large component' ahj^ki t &Q_be m better off if we 


Concern over garage 

lards 


BY-JOHN BOURNE, LOBBY. EDITOR 


!v°i %te"taS r “b2S d i d "we t at P S°9um ?g of ZShSSfcZtZ kHta ™=l9iUo™ which aSTfiSi jomed®m,pe.” 

pattern of our development. Join- a great enterprise. Ifwe decide ^ of our contrf- of effective power from London decisions upon those who claim r .... 

mg the Community would mean upon entw we shall rtart a new butiQn t(J ^ Mar tet Budget t0 Brussels. to run the par^." L^S Competitive THE GOVERNMENT Is concerned' the Value Added Tax had gh« 

higher prices and create “a era of woriang togetner wixn AJso of thg ]owegt emp i oy . As far as entry being a step Lord Beswck interrupted: T . __ fd about the' apparent delays in the industry and commerce ^ m 

very difficult position between many mRIionsofour feUow men sensitive to towards world Government was The ancient Bntons did not Uye motor tnid^snegotiatioiis to set opportunity to study 

the farmers and the urban and women to a common pur- In trade concerned. Lord Beswick said he u? igloos and secondly, from the w£ld enSuraS o'P a National. Council for rais- have in mind and to let ns to 

population." pose- SJ and demand and the most vulnei> bought entry was “more like aiiport lounge one .catches air- 25222? *n in ff the standards of garage set- their .comments. After 3 sto 

Scottish fanners, in particular. Mr. Michael Stewart said that JS£uS%%r nationalism writ large.” We craft for aU the worid-uot just JSS^S vi?e. • . start, we have been immemd 

were not overjoyed about the *n 1970 the then Government . ]iB _ P stagna r instead, hold fast to for Europe.” : 11116X11 at the expense 6£ Britain, gpgg^g at annual dinner helped by the quantiv w 

prospect. The Government hod stated dearly t that we were °7 XSTn.iuham u». th«u«h t ? ro ^ en _ friends and trading Lord Geoi^e-Bxown ignored This could possible happen Jn of the Motor Agents Association quall tg. of the response. Castw 


been unable to give them ussui^ entering 
ances regarding the marketing faith. 


negotiations in good 


Do the case of one or two multi-, in London last night, Mr. Patrick Excise have now been 

wa:— — u..a> L- -as j #«■ ! " tnitfli ivith Airor AM (B&WB 


... .... tinent at the expense b£ Britain. 

decline. 

Lord Hailsham partners. the interruption and said: 

urh n°LS fa He kad hoped and expected to not let any of us who «<ve ««»«.««« vuiutnuio, um » wu deiuuii, runutuu ocucidij w u-c , — - :r - n - 

Boards, the hills and uplands. But surely it was not possible 6 Tltrv intn see military victory in the second worked all our live* for this not believe it would be tbe Treasury, praised the “strenuous trade bodies. 

and animal and plant health. to profess good faith but say, at 6nt ^Pr“ e tP^PPJ«en^ mo worid wa riead to “ ~ - - - 

After entry companies all over the same tirae^ that the ^hole Enable their ' ‘ 8 British Co 

vided by the 


who have national companies, but' he did Jenkin, Financial Secretary to the touch 

■ -- - -- — ■ “side _ 

Mr. Jenkin also referred to Q 


.viler rniry cumpames an u»rr mv- a*«i- u«*vi that the whole _ niia w ^ _. 

the country would be going to nature of the Common Agncul- ” 

the w;»JJ. tural Policy should be altered. t0 Wke P lacc 

“Where is all the investment “i do not believe that the 
pushed into Scotland in anticipa- terms could have been substan- . h 
t:on of the Common Market and tiaily bettered. And for that 

the greal dynamism it is bring- reason 1 believe a good many 

mg? There is no evidence of it. Labour MPs feel that we shall 
“ Any investment that we see have to vote for entry — that this 


hi»r world wa I . lead to a new and great movement be ashamed to general position certainly as far. efforts” erf the Asociatiou to deal. ®^- Jen kin also reierTeow^ 
® ritish . Commonwealth, say W hat I have said. as British-owned companies were with the problem, with otoer for compei™ 

policies “Bunt this motion goes through, «i am. gad that the Labour concerned.- bodies. _ - S&JttFiE neS^Sd « 


Socialist parties in the Six re- MftM.'iSSwtaS SSStfflS “tiljffii .sajed . ent. ear method , g.w -g 

garded the somersaults and but with a legislative whimper." ' movSent and m as 7i3t voiuine ^o f trade would drop and for We are a bit con- Rol and by the ending of ienp 


But he added: “I can only 


flexible methods of credit £> 


as a result of this will he invest- is the only vote which will be MaglC Circle 
jut-Kt nnt in Britain «it all but on consistent with the policy many 
5 ho Continent. Companies to-day of us pursued in Government, 
with 1 
uro In« 


expressed inside the 

Labour Party with amazement rosier 

hnrd»rms nn innnNtiilirv 1 al 

Lord Gladwyn <L.) said: “I 


become — “ Uings - 

KSPJSSI a--. . compel could only invert if Great value 


VLiiJ!?.!? 1°* t0 h» not been * 


mSm SSTbr' 'lOT.' ’<5Ei ail JJ-W ' »p. Thi, . STSSSJS « - - * S-ST*JE- V 

the political croackings of our m< * Kl 13 1101 natural. _ _ rTi_ jz J . whether- m am i„ nn uti«, to 


ja is not natural. - — *" — • — r ■ — — — vrhothar- m am in m follow. Banks ars now gw 


“ In the next ten years with old political raven. Enoch Powell. 
niintMii. companies tomay or us- pursueu in Vxovermnem. the eroun dwork already laid and we shall have iotoed » 
arm* interests in Rrium, and that the attitude towards the the h Communitv of ten, not W nf thlT 1 r 

i.kin« at the possibilities Common Market was that set out merelvu*. thi^ot^ntialiriei! 


a democratic Labour Party and 


so I express to those in the 


opportunity. ■ 


Is the purpose” of-aU o^'effort^ tTbS’tiif a^ir proportl* 


The underpinning clement in “I don't suggest that the 
our re 1 ; final policy was the In- majority of my constituents 
du’itrio] Development Cemflcatc. agreed with me on this issue. But 
•'The Treaty of Rome will jjive they knew what I believed. In 
cr:i panics the freedom of move- their wisdom they decided to 
mem throughout the Continent, vote far me and I would uot be 
and with that freedom, our IDG acting in a credible fashion if I 
policy falls to the ground. No now said I believed something 
ci’-ubt expansion will enme from else.' 

•itrmliersinp blit it will be in the 

the Midlands, and the all 
Tu-w growth areas of Foulness, at was clear the weight of evidence 
the expense of the regions.” supported tbe view that if 

Britain Joined Europe, she would 

Own measures 


the money lent by the banti 
individuals will be used forj 
finance of the purchase of a 
and . motorbikes.” 


» merely six. the potentialities for leadership to reject all ensuing ‘shadow Cabinet my intense Going Into Europe, said Lord Thrown UaaJ ' 

a..d ! opportunities that arc there in thi labour Party s manifesto growth and stabitity of the com- legislation necessary to ratify hope that they will not. in a Stokes, would give the UJK., for * JraWn OlOOd 

1,1 ,nc WJrK ui ai me ia« uenerai aiecuon. prehensive industrial policy- are membership would be “pure frenzy of self-inflicted fnwtra- the first time; the possibility of Mr. Jenkin - said -.that recent ——m™*.- 

surely infinitely more exciting party politics designed only to tion, give unnecessary and soon- sustained stimulus in industrial . criticisins about, the quality of rrL that the reDort of B 
given a state of world trade x£ ensure the party’s return to to-be-regretted unredeemed hos^ investment because -of the garage service had drawn- blood. 5 Crewthe?* committee on 
least not m stagnation or reces- power. tages to fortune. opportunity for a greater and Those who are zealous in their .gumef credit had perfornwf 

5,on - “During tbe coming year the “I hope that they will not more permanent total domestic search for xcarujaLs have been service of great value. “Tlw* 

“ How very much more unenvi- anti-Marketeers will probably seek in the year ahead to damage market. ® ven iwwerfol ammunition. And dearly widespread agree* 

the lot of there hav e a field day, denouncing t^s Britain's best! interests by raising His own company '.had set a ' SLmfanre 1 Of^MnrS^'vSu that reform of the h* 


able will be 


nations condemned by necessity and denuoucing that, but it will 
to be outside the cirvle or 


istty and denuoucing that, but it will doubts in the minds of those target of doubting its sales in «£.!? Sh necessary. It will be the aJ» 

still all be in tbe hope teat one or whose . partnership and undmv furo L ■ by ref • muSSnte 2SLS 056 Government to Ptxt 
When one had waded through SiTo^fromreTmSS^rSa^ Sme hero Idl! Staadine ** now nee± ' assum&g Britato ioined the S?SS. 8 d select his Uament, proposals 

1 «- ^ Essenta Dar t EEa 

for mutual advantage.” unpleasant as a result of joining, r " 1 

" This Is the moment of b * 187&-76 the British people 

have a substantial opportunity to decision in which all must stand Wl “ able to look at the 
increase her wealth-making U P and be counted. results. 


The vast majority of the power. "It is a choice between the 

people of Scotland were opposed - All the criticisms, or many of opportunity far greatness re- 
entry on these terms, them, advanced against entry in newed and the certainty of 
■■ Whether the Prime Minister the end turn back on themselves, frustration and decline, 
tiki - n nr not. he had better face a very great opportunity, not The Government opts for 
:j — be has lost uiP coofiaenro of only economic, but political, not greatness.” 

WdPfe- . _ _ . . only for Britain but for Europe Lord Beswiek said he had 



Britain joined the garage : wife care. . ^uhV*^ ISTS^SSm “ 

But then are too many rowers and third parties.*' J 
“ We believe that given reason- garages which, through in differ British motor executives^ 
able conditions - in -this S? 1 management, give a service much too delighted wttM 

country, this is a realistic Sr’S 1 ,®?, ** t™ 1 ®' short-term prospects toj 

estimateo f our potential.” - ba «^' about the longer-term d®#1 

y, . . . „ nipt bnt they don't because the Mr. Kenneth Corley. chaW 

But he -warned that even if customer often doesn't realise of- the Society of Motor 

Britain entered we would still, how bad the service is. And by facturers and Traders, toW 5 

. . . . , ... If we are now ending one as an individual nation, have to staying fn business, not only do association.. And he poinwM 

industries would be far rosier if journey, we are surely beginning put our own house in order and these firms represent '.imftfr com- that^ tiie homTmarket ^ wwifli 

we were members of the a longer and even more chaUeng- shake free of .the old inhibiting Petition for. the. honest and ie per rent lareernext year. J 
Com unity.” i 11 ^ one. We have to make our- customs and protections of the conscientious^ traders^ ' but Their He added th^t "fromtMJJ 

Lord George-Brown said he selves strong enough to stand this.. industrial past •. . bad name Jtubs off on the whole, of view of legislation and Go« 

trade - ’ ‘ment attitude we can nevB-w 

. ^ Mr. Jenkin said that the a better deal or oppoftQniff n 

^ Government’s Green Paper 


Lord Zuckrrman said: “ I 
firmly believe that the future of 
our more costly scientific 


The Labour Party may choose 
to leave the. making of history to 
others. I can only say I trust It 
will refrain from muddying tbe 
waters. 


on we have to-day." 


, , people about the great possibilities but Chancellor’s motion, 

u.. lh;s country, is widening the immediate pressures. Many “ Some will vote in that sense 
every day. people could be subjected to because thev are convinced as 

If Mr. Heath really meant hardships unless deliberate i am that the courae on which 

'n h Trio e Eurao^itinut ro tii? Su actioQ “ taken t0 P revent St " *e Government is embarked is 

into Europe wnthout the full wron „ f or Britain and for the 


‘Ignorant outburst’ by Kennedy— Heatb 



I.;'- 


tiO! 


a:;, j . . 


r - 1 ti 


r-r.v.,., 

*' r. h 


br.,i 


need for policies on regional pensioner would not get this 
dvvclnnmem was recognised at extra unless the Government 
;ho fomiuiion of the EEC. But g a ve it to them. 
u;» to the present time each The help to be given to the 


-rnd vntp in another” He was replying to Mr. Ted Ireland should put forward their a ' m3ritime arms rfeaI ? sized their backing. The impor- the airlines 

Lord sSwIck aid Mr. Heath ideas for a wimUm,* he- Mr. Heath replied: “If. the tant point was tbe assessment of which they 

had achieved a coSuderable ^ho claimed that Britain should said.- • ; South - African . Government .-tj®, airprafrs possibilities and before they 

— intellectual romersault on the ^-examine its potiey on_ intern- , ... wishes to have officials here it this waS being investigated.' - 

member had been left to apply pensioner should, at least, be qu p Stioo of a free vote but be to avoid criticism from out- South Africa can dp so. But if- any of them "Mr. Tam Dalyeti (Lab Wevt 

iu own measures of regional adeauatc. The Government had did not question his integritv su £' T T . « „ ,, . „ commit offences the necessary Lothian) asked: “Has th« 

dcvelopnmm. to make any errors in the pen- “"un? Sle hOTe Kaneed Leadbitter said: Wuto Later Mr Heath and Ml action will.be .taken.".. - . not. drived a 

The Community bad not sioner's favour and tbe increases theirrafndTS th^issue fS no , Government statemein ix re- Wlson clash^ over til? alleged _ . ' . way Malother?" ^ 1 

reached a stage whore an overall should not come in supple- ofteQ for a complex of honour- .5?«E JS!t ^J^f« 0 JLS e i« S SS^ Afnam Concorde' ' ' Mr. Heath sSd it had been 

Mr. Heath was told 



the specific 
needed to * 
could mak* 
decisions. u 

Mr. Heath said be wou» 
like to commit himself aWJ 
information being avaiia^ 
the next week or two 
hoped it would be avail* 1 * 5 



i \ 


, , . . . . . .. _ - ... , . imported into Britain had flWn _ 

would b<.* in order within the Government believed in Europe, sharplv increased. Lord Stokes 

F.EC if applied in areas which “A number of us are going to tad spoken of acepting the chal- Mr. Jeremy Thorpe asked when 
clearly were in need of help. show verv plainly how much we len°e of the European manufac- ft® Westminster Government 

iV.» Fh"»lri h n ro plav a beli«e in Europe by our votes turers “to-morrow'* when we going to put forward pro- 

full ixirt in discussion and in the on Thursdav. it i s no pleasure went into Europe. posals for a future political 

fnriTmlatinn of a common to me to find mvxelf in a minority settlement in Northern Ireland, 

reriiwnl poliry. " If we enter we in my own partv though I am Fvnort drive ^ r ’ ^ 1 ® at * 1 ft* Home Sec- 
ern take cart in the fundamental inclined to tblnb that, if one U1IT ® 

devien of a common regional looked at the whole community “Wbatl cannot _ 

'pc’ icy." of democratic socialists In Europe why he cannot accept their right that those he had invited security matters 

On the benefits to the Scottish we would not be In the minority." challenge to-day and reverse this to the talks should have tbe first discussed in public. 1 


gave, 

be no co-operation between the 
British security service and 
South African officials is London 
for the purpose of exercising 
surveillance over South African 
liberals in this country ? " 

Mr. Heath retorted: “If you 


Mr. Heath said it had 

bv wr a « reed wift the French Govern- M ^te. 

*<*«t Aldley <C, Bristol nS S!?L^f t .>, there WouW he a ^ „ 

that many of the world's airlines biSS£ n f f ^ commereial powi- TJ gfr TfibatCS 
ce ’ would regard a flight by the aircraft and its 

Prime Minister in Concorde Is * fllght Performance. 


Concorde as “ ^rwnnwice. - ABOtTT 800,000 ownrtS. 

an indication that the Govern- . Tol *y Jessel (C., Twicken- tenants is England sod 
ment was seriously and purpose- ham) asked the Prime Minister received rate rebates m 
fully backing the project rato account the effect months ending on Marcr 

Mr. Heath said he was looking rnn^ow^ 011 * 6 living under the Department of -ft® 
forward to a flight in Concord! 8 fl ^t paths. Th,f 

at the “approbate tinfe?" but * ' Heath: 


is. 


retary was holding discussions at will recall your previous Admini- uo specific arrangements had yet whirt, 6 ’ one of 1116 ma tter» 
understand is the moment; ana he thought it stration you will remember been made Wn? nfe Iy »* reat attention 


were not 




ment announced. . Th e 
of year’s total was slightif 1 
to Total rebates gram™, 
is n4522mu »- *”**£ J-ir.; 
person of £ 18^9 ua tbe ye ^ 
those who benefited 84 p* 
were retired. 
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Lynch Pierce Fenner Smith Hubbard 
ottelay Royal Securities and Lionel D. Edie and Co. 


What kind of financial house is that? 






tandai 


{ . iv.-l 




The new kind. The kind we believe major inter- 
national investors are all going to need in the future — 
and which many are using advantageously right now. 

NEW METHODS AND OLD IDEAS : 
YOUR DILEMMA TODAY 

Since the time of the Dukes of Lombardy, the 
methods of international finance have been changing at 
an ever-increasing pace. There hag probably been more 
innovation in the past ten years than in the previous 
hundred. 

Old ideas are under a lot of pressure. Investors 
and advisers alike have to decide which of yesterday’s 
must be abandoned, and which must be cherished. And 
today' s markets are so dynamic that inactivity counts 
as a decision. Like any other decision, if it is a mistake 
it can expect no mercy from the market 

Unless you are quite certain that your funds, 
and your advisers, are hitting exactly the right balance 
between innovation and caution, you axe likely to find 
the following resume of Merrill Lynch’s international 
activities interesting — and perhaps rewarding — 
reading. 

THE MERRILL LYNCH STORY: OR HOW 
TO GROW TREES FROM GRASS ROOTS 

Merrill Lynch’s usefulness to the institutional 
investor in Europe has grown directly from its skills in 
serving such an enormous and varied public in America 
— where its li million customers represent every kind 
of investor, including many leading institutions. 

Consider three things about Merrill Lynch: 

SCALE: The fact of having so many customers, - 
so widely dispersed, has involved Merrill Lynch in its 
huge investment in electronics, both to process trans- 
actions and to store, retrieve and communicate infor- 
mation and opinions. 

INNOVATION: Selling stocks on such a broad 
scale seemed eccentric to some Wall Street traditional- 
ists when Merrill Lynch began. 

They wondered, too, about having a formal 
training school for account executives — and then paying 
them on a salary basis rather than a direct commission. 
Many Merrill Lynch practices, such as the detailed 
annual report sent to every customer, were alien to the 
traditional financial world. Innovation is in Merrill 
Lynch’s bloodstream. 

CUSTOMER ORIENTATION : Consistently, Merrill 
Lynch’s g row th has bear in response to customers’ 
needs. It is, if you like, a marketing attitude rather than 
a manufacturing one. 

And it is precisely the attitude behind Merrill 
Lynch’s recent strides in international finance. 

Merrill Lynch has taken an unusual route to a 
position of importance in the small world of interna- 
tional finance, but it has brought with it a fre sh n es s 
and strength which we think are well suited to today s 
challenges. 

A MERRILL LYNCH 

INTERNATIONAL CHECK LIST: 

Here, in brief, is a description of ten of the com- 
panies whose services you might use. Some of these 
services are probably not available at all through your 
present advisers. Others may currently require you to 
make laborious individual arrangements for different 
services. 

%, MERRILL LYNCH, 

FIERCE, FENNER & SMITH INC 

The world’s biggest stock and commodities 
broker. The size and strength of the New York base 


rigorously enforced standards of selection" training and 
business conduct in all Merrill Lynch activities. 

2. MERRILL LYNCH OF CANADA AND 
ROYAL SECURITIES LTD. 

Through its association with Royal Securities, 
Merrill Lynch has become a prime dealer in Canadian 
Government securities, and now has 20 offices in Canada 
—including a section of the Securities Research Division 
based in Toronto. 

3. HUBBARD, WESTERVELT AND MOITELAY, INC. 

Through this, Merrill Lynch’s real estate finan- 
cing subsidiary, you can arrange U.S. and Canadian 
sale-and-lease-back deals, joint ventures, mortgages 
and private placements. 

Any Merrill Lynch executive, in any office, will 
put you in touch with the appropriate people. 

4. MERRILL LYNCH INTERNATIONAL LTD. 

Its president (a Swiss) has headquarters in 
Geneva; one executive vice-president in London. But 
your . Merrill Lynch executive in any of 29 offices 
throughout Europe, the Middle East, the Pacific and 
South America can plug you in directly, through his 
private high-speed wire, to all the information and 
opinion retrieval equipment and expertise of Merrill 
Lynch. 

5. MERRILL LYNCH 
SECURITIES UNDERWRITERS LTD. 

Its president works out of Paris and it handles 
all new Euro-security issues fpr Merrill Lynch Inter- 
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strengths when large blocks are to be sold. Whether they 
are U.S. securities or securities from other countries. 

We believe their s kills make Merrill Lynch un- 
usually effective in pricing, and unusually effective in 
distributing, such blocks. 

8. MERRILL LYNCH (BROKERS 
AND DEALERS) LTD. 

Based in London, this is the very active com- 
modity futures area of Merrill Lynch International It 
maintains the worldwide Merrill Lynch policy of never 
“taking a position” in a commodity itself. 

In their highly specialised fields, the commodi- 
ties specialists of the London team have a reputation 
for high professionalism. They are in frequent contact 
with tire specialists of the Merrill Lynch Commodity 
Division in New York — and, of course, with the 
International Commodity markets in the U.S., London, 
and other countries. 

There is an account executive in every Merrill 
Lynch International office who will be glad to make the 
commodity services of the MLBD specialists available 
to you. 

9. LIONEL D. EDIE AND CO. INTERNATIONAL LTD. 

Another Merrill Lynch affiliate, Lionel D. Edie 
Inc., already supervises 5 billion dollars worth of private 
and institutional accounts on an advisory or discre- 
tionary basis. 

This is a highly specialised and personal service, 
where each counsellor has only a small number of 
portfolios to watch over. Lionel D. Edie International, 
head 


quartered in Geneva, is available through any 


national in Europe. It has a major role in creating new Merrill Lynch office. Its dealings, by the way, are not 
and imaginative financing and international balking confined either to Merrill Lynch as broker, or to U.S. 
activities, and it handles all Merrill [Lynch’s offshore stocks most of its European, Middle East, Pacific and 


fund activities. 

MLSU has already established a considerable 
reputation for strength and selectivity in managing, 
underwriting and retailing offerings of Euro-securities. 
Significantly, each new issue is checked out by both 
Merrill Lynch’s Securities Research Division in New 
York, and by the MLSU men on the spot to be sure the 
issue has the right feel to it 

6. MERRILL LYNCH 
TRADING SERVICES CO. SA. 

This is the Corporation headquartered in Geneva 
which makes its communication and information facili- 
ties available to MLSU to ensure contacts with the 
other Eurobond traders. Merrill Lynch Trading Services 
Co. is an agent of MLSU. 

Bi-monthly lists of estimated negotiated prices 


South American clients have a wide spread of inter- 
national investments. 

10. EUROPEAN RESEARCH UNIT 
Centred in Geneva along with the Lionel D. Edie 
International Operation is the Geneva section of the 
Securities Research Division of Merrill Lynch. (The 
other sections axe in Tokyo, Los Angeles, Toronto and 
New York.) 

BEHIND ALL THE INNOVATIONS : 

IMPLACABLE CAUTION 


ties available to MLSU to ensure contacts with the Having looked through this list, you may feel 

other Eurobond traders. Merrill Lynch Trading Services that Merrill Lynch is quite unlike some of your present 

Co. is an agent of MLSU. ^ ^ arrangements. This is no accident. Merrill Lynch 

Bi-monthly lists of estimated negotiated prices believes that financial services are going to change, 
are available through MLTSC — and these lists provide That you are going to demand more and more, one 

a valuable contribution to the market in these bonds, fully-rounded financial house to provide a multiplicity 
They provide a statistical comparison of interest rates, of services. 

maturity dates, prices and yields on some 150 issues — This is the end toward which the company is 

long-term debentures, convertible bonds and short-term working, and the reason for some of the activities which 
notes. The aftermarket in Eurobonds is not maintained may have surprised you. 


so much through trading on one or more European 
exchanges -where a given Bond may be listed but by the 
mam specialised traders. These traders make markets in 
many outstanding Eurobond issues and axe in constant 
telephone and telex communication with each hm 
other. MLSU for this com muni cation function IpKiJ 
uses the services of Merrill Lynch Trading B^fj 
Services Co. S.A., Geneva. MH1 


7. MLSU RETAIL UNIT 


A group of specialists who know how to 
mak<* foil use of Merrill Lynch’s scale and retail 


S3 


But behind all the innovations there is the mas- 
sive caution of the firm’s own conduct of its affairs. This 
caution may have looked unadventurous, even un- 
characteristic, until last year, when a cloud of uncertainty 

^ hung over the U.S. financial community. 

Merrill Lynch, has decided, firmly, which 
of yesterday’s ideas must go, and which must 
stay. What must go is anything which impedes 
giving yon the financial services you need. 
P%j®| What must stay is the belief that all this act- 
ijiiB ivity must be firmly managed from a strong 
centre of financial stability. 


MERRILL LYNCH, 

PIERCE, FENNER & SMITH 

International Ltd. 

pmfPANTES- EUROPE: LONDON 25 DAVIES STREET— HAMILTON HOUSE, 1 TEMPLE AVENUE (INSTITUTIONAL OFFICE)— PLANTATION HOUSE. MINTING LANE (COMMODITY OFFTfT* 
PrmsmTT^^SA ROME ’WA LAZIO 26 MILAN VIA ULRICO HOEPLI 7 MADRID TORRE DE MADRID 9-4 BARCELONA AVENIDA GENERALISBIO FRANCO 534 ATJBffiN™7 VALAOrSo^sTREET 

EDINBURGH4SA IaND$TRASSE 8 HAMBURG REESENDAMM/JCNGFERNSTIEG 3 MUNICH DIENERSTRASSE 21 DUSSELDORF KOE-CENTRE BUILDING. KOENIGS^^E30 STREET 

FRANKFURT DES COLONIES AMSTERDAM 107 WEESEERSTRAAT PARIS 96 AVENUE D'lENA CANNES CARLTON HOTEL ^ ^ 

GENEVA 31 RUE DU RHONE LUGANO VLA BALESTRA 27 ZURICH MUEHLEBACHSTRASSE 25 

ASIA: TOKYO KASUMIGASEKI BUILDING, CHEYODA-KU HONG KONG 2 ICE HOUSE STREET MANILA ALU. BUILDING, AYALA AVENUE. MAKATI. RIZAL 
LATIN AMERICA: CARACAS APARTADO 3419, MARACAIBO APARTADO 1343, E $TAPO ZULU PANAMA 200 VIA ESPANA, PANAMA CITY BUENOS AIRES SARMIENTO 309, 4 PISO 

MIDDLE EAST: BEIRUT STARCO NORTH BUILDING KUWAIT KUWAIT INVESTMENT COMPANY BUILDING, SAFAT SQUARE 

flwri ♦farwmifigi nn and esecatioa of orders discussed in this advarfaemeat are provided by Merrill Lynch Pierre, Fenner 
jx-mffh Tty. Nffiy Yo rk o*nflaU» nntside the United States through Merrill Lynch. Pierce. Fenner * TnWn3t;ni*ai jja . at>h ffq s nbsj diarie s. 
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The convenience advantage 


Sealink Services leave London for 
Paris, Brussels, Cologne, Amsterdam 




Victoria at 21.00 (22.o6hntiTOct 30) and gets 
you there at 0840 next morning. The train for 
Brussels leaves Victoria at 21.00 (22.00 until 
Oct 30) and gets you there at 08.57. The train 
for Amsterdam leaves Liverpool Street at 
20.00, and arrives at 0848. The train for 
Cologne leaves Liverpool Street at 20.00, 
and gets you there at 10.55. 

Because you travel overnight, you lose no 
working time. And you arrive bright and 
rested, refreshed by a good night’s sleep - 
and ready to tackle the problems that going 
into Europe might bring. 

Sealink Services leave London every 
night, wet or line. Fog doesn’t dose 
Victoria or Liverpool Street Stations, and 
Sealink ships aren’tdrverted tounexpected 
landing places, 

Sealink Services leave the heart of 
London said rush you to the heart of 
every European city. If you’re starting 
from Birmingham, Bristol, Southampton or 
Peterborough, fast Inter City trains get you 
to London departure points in plenty of 
time -■ without having to cut y our working 
day short. And when you arrive in Paris, 
Brussels, Amsterdam or Cologne, you are in 
the dty centre, instead of miles in the 
country. What’s more you have the whole 
day there and don’t have to start back halfway 
through the afternoon. 

Sealink also takes your car, if you 
wish - a positive plus if you want to make the 
most efficient use of two or three days 
abroad, enabling you to make multiple. calls 

along the way. 

Choose whichever of the 7 Sealink 
European routes that’s most convenient for 
you, and drive to the car ferry departure 
point. Four Sealink car fexry routes operate 


from Dover alone, and Dover, with its brand 
new terminal offering banking, hotel, 
restaurant, AA and RAC £adhties,.is only 
78 miles from London. Then, when' you 
arriveon the other side, you have easy 
access to the whole fast system of European 
motorways. • 

SeaHnk Services leave London, 
Birmingham and Manchester for 
Ireland - North and South - 
And for the businessman - especially with a 
car- one of Sealink’s four Irish car ferry 
routes is the answer. 


Sealink’s Irish landing points are well 
placed for reaching the north, south or 
centre quickly - on quiet, easy roads. 

Ask about the Sealink “Take-4” 
Discount System to Ireland a concessionary 
Car Ferry scheme for the businessman. 
(Starts Jan.1st.1972) 


The cost advantage 


Sealink leaves money in the bank. 

Sealink fores are less than the equivalent air 
fores, and they include a great deal more. 


BUSINESS JOURNEYS FROM LONDON 


Comfortable overnight accommodation is 
provided en route, so you save on hotels. 

Transport from port of landing to city 
centre comes with your Sealink ticket, so you 
can forget airport-coach feres. 

Added to this, you find that a good meal 
on board your Sealink train or ship costs 
you less than it would that same evening in 
Paris, Brussels, Amsterdam or Cologne. 

Here are some possible examples of how 
you can have almost a full day in the office 
outside London and make the 20.00 from 
Liverpool Street for Holland and Germany 
or the 22.00 from Victoria for France and 
Belgium. Train Time Tram Arrival 


Business 

Destination 


LEAVE LONDON 
Station I Time | Route 


Arrival 

Business 

Destination 


! Hours 
available fot 
Meetings 


Depart 

Business 

Destination 


Arrive 

London! 


1 st Class Return 
Fare with single 
cabin/single sleeper 


France 

PARIS 


Victoria I 21 00 


Belgium 

BRUSSELS 

Holland 

ROTTERDAM 


Dover/ 
Dunkirk 
'Night Feny* 


0850 


12 hours 22 00 I 09 10 


£34.50 


Victoria 
Liverpool St 


2100 


08 57 


AMSTERDAM 

UTRECHT 

EINDHOVEN , „ 

Germany . . 

OSNABRUCK Liverpool St 


2000 Harwich/ 
Hook 

2000 

2000 

2000 


0903 


12 hours 
12 hours 


2155 0910 


2218 0910 


£32.60 

£23.40 


08 48 

08 03 

09 05 


11 hours 
11 hours 
10 hours 


2147 
21 56 
2002 


0915 

0915 

0915 


£25.90 

£25.50 

£26.90 


COLOGNE 

DUSSELDOBF 

DUISBURG 

ESSEN 


20 00 Harwich/ 
Hook 

20 00 
2000 
2000 
2000 


11 02 


6 hours 


1819 0915 


£31.95 


1055 

1030 

1019 

1034 


8 hours 
8 hours 
8 hours 
7 hours 


1919 
19 42 
1949 
1755 


0915 

0915 

0915 

0915 


£34.15 

£33.70 

£33.05 

£33.70 


Brighton . 

Southampton 

Bristol 

Swindon 

Reading 

Oxford 

Birmingham 

Coventry 

Leicester 

Nottingham 

Manchester 

(via London) 

Peterborough 

Leeds 

Ipswich 


Train Time 

Tram 

Arrival 

for Harwich- 

Time for 

Time on 

Hook 

Night 

Return 

Service 

Ferry 

Journey 

1745 

1945 

II37 

1738 

1938 

II 40 

1645 

1815 

1234 

1703 

1950 

II43 

1805 

2006 

II03 

1735 

19 28 

II08 

17 1 5 

19 15 

II48 

1733 

1933 

1X28 

1732 

1931 

12 23 

1700 

1900 

12 19 

1605 

1740 

1340 

1720 

1954 

1120 

1530 

1700 

1343 

2042 

1943 

II 51 


DINING FACILTTIES 
Harwich-Hook 
Great Eastern Hotel next to 
station for dinner or 
dinner on train to Harwich. 


Restaurant on ship. 

Breakfast on ship or on trains to 
Utrecht, Eindhoven and ail 


German dries. 

Dinner on train or ship on return. 
Breakfast on ship or entrain 
Harwich - London. 


London-Paris/Brussels 

Bar & Restaurant Car London-Dover 

Breakfast Car L3le- Paris. 

Breakfast in sleeper — Brussels 
Buffet Paris- Lille 
Breakfast Car Dover- London 



all these timings are approximate and allow 
: i hour, ample time for transfer from one 
terminal to another in London. 


Your secretary can easily book you on a 
Sealink train-and-ship or Car Ferry by 
telephoning 01-834 1893 (Victoria) 
or 01-247 9812 (Liverpool Street), or by 
contacting any British Rail-appointed 
Continental Ticket or Car Feny agent or 
principal railway station. 




e 



e you in comf 
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SPORT : TENNIS 


Enlarged Grand Prix bait 
to combat Hunt threat 


BY JOHN BARRETT 


IT WAS clear from the ILTF 
Press conference held yesterday 
ai Wembley during the Embassy 
Championships that there is no 
weakening in the official attitude 
to the growing threat to the con- 
trol of the world game posed by 
World Championship Tennis Inc. 
— the Dallas-based group which 
controls 34 of the world's leading 
players. 


Worried 


Alan Heyman. ILTF president, 
said: “1 do not see that WCT 
can play a positive part in 
tennis." This remark admits that 
The ILTF are worried that the 
control of The game is in danger 
of falling into the hands of 
Lamar Hunt, the oil millionaire 
who controls WCT. Mr. Hey man 
said he was still ready to talk 
with Mr. Hunt to consider ways 
of overcoming the present dead- 
lock and the han on all contract 
professionals which the ILTF will 
impose on January 1 hut only if 
Mr. Hunt is prepared to drop any 
ideas of controlling the make of 
bail to he used in championships, 
negotiations of all TV contract.' 
and deciding the type of tie-break 
tu he used. 

For 1972 Mr. lleyman disclosed 
that there would he an enlarged 
Grand Prix competition with in- 
creased prize money and round 
the world air tickers for leading 
players. These moves, he said, 
were made with the express hope 
that the present leading inde- 
pendent players would be saved 
from the clutches of WCT. While 
recognising the right of every' 
top sportsman tn earn as much 
money as possible in a neces- 
sarily short career hy the 
standard of other occupations he 
wanted that money to be earned 
from ILTF-cnntrolled events 
rather than WCT ones. 

He felt confident, too. that all 
national associations affiliated to 


the ILTF would stand by the 
ban and nor be tempted to stage 
WCT events of their own. 

What all this amounts to is 
that no progress towards a settle- 
ment has been made since July. 
White one can sympathise with 
the official worry about the 
dangers of losing control It is 
sad indeed that the public wit( 
again be the ones to sufTer. After 
three years of open tennis where, 
the champioas were known to ’be 
the best players in the game there 
will he a return tn the unsatis- 
factory schizophrenic situation 
that existed before 1968 with two 
worlds which will never meet. 

I believe the ILTF is shirking 
its responsibility to the public 
which has supported it loyally 
with booming attendances at 
open events around the world - hy 
not being themselves prepared to 
take the initiative in seeking n 
settlement that was fair both to 
national associations and to the 
professional promoters who have 
proved beyond doubt that the 
game can' be organised and 
promoted in a popular and 
profitable manner. 


Another seed out 


Meanwhile in the Wembley 
arena another seeded player fell 
to defeat following the carnage 
on Mojiday. This time the Czech 
Jan Kodes, seeded five, was 
beaten 3—6, 9—7. S — 6 by the 
American Tom Gorman — the man 
who put out Rod Laver at 
Wimbledon. Kodes must have 
been kicking himself, for he had 
only himself to blame for his 
defeat. After winning the first 
set comfortably he surrendered 
the second with a double fault to 
lose his service for the first time 
and then in the final set broke 
immediately to go 2 — 0 and 4 — 2 
ahead. Gorman held for 3 — 4 and 
then Kodes Inst his own service 
after leading 40 — 0. 


Five consecutive points went 
against him but in the next game 
he had the chance to go ahead 
once more as 'Gorman, serving 
now with ^ihe new balls, stood 
0 — 40. On the first break point 
Gorman... -more - ’ in hope than 
seriousness.' did a little dink 
across .the court from wide of 
the forehand side tine. It was a 
winner and' the surprise seemed 
to cast’? spell on Kodes. who saw 
four more advantages disappear 
as Gorman finally.-held bis serve 
on his fifth game point 
Two games later Kodes held 
three more, advantages to break 
serve hut Gorman held firm 
again to go. 6—5 ahead. The 
Czech, looking dispirited now. 
finally -surrendered his service in 
the,.14ih game. . V 

The last of the first' 'round 
matches produced a British 'win 
as Marx Cox scored a workman- 
like win agaiost'tb'e Yugoslavian 
Zeljko Framilovie‘6 — 3. 6 — 4. It 
took Cox only -44 minutes to 
camptete a match that should 
have been played on Monday but 
was delayed due - to the Yugo- 
slav's late -arrival. 

In truth, Franulovic never got 
into the match and surrendered 
his serve twice., --in the fourth 
game of the first set and the fifth 
game of the second, without ever 
threatening to - break the left- 
hand ed delivery of the English- 
man. 


True to form 


The ladies at least ran true 
tn form: the second seed Billie- 
Jean King beat Britain's Shirley 
Brasher with- ease, Framboise 
Durr of France, the fourth seed, 
disposed.of another English girl 
Corinne.Moleswdrth and Virgins 
Wade, blowing hot and cold as 
usu air resisted the ^ challenge of 
Nell Truman, -though she lost a 
spiritless second set in doing so. 


Vehicle anil General Tribunal of Inquiry 


QC defends 
officials at DTI 



THE TRIBUNAL investigating 
the collapse of the Vehicle and 
General Insurance Company was 
told yesterday of the ‘■progres- 
sively strong smell” which 
reached Government officials 
examining the company's affairs. 

Mr. Peter Webster. QC, for the 
Department of Trade and 
Industry and its officials, was con- 
tinuing his final submission. He 
has rejected allegations that 
senior executives of the Depart- 
ment's insurance and companies 
branch were negligent in not 
intervening in the years before 
the crash. 

Yesterday, he dealt with the 
inks official examination of V t 
G\s accounts for the previous 
year. 

Mr. Webster said that although 
Mr. H Knight, a principal In the 
branch, v* as the first to “smell" 
that something should be done, 
h;s submission was that all the 
officers in the branch were smell- 
ing things all the time from 1907 
onwards. 

By 1969. the smell was really 
terjr bad. Mr. D. Steel, an 
assistant secretary, said then that 
he wanted to do something, but 
thought he couldn't until ihe 
1969 accounts came tn in 1970. 


Mr. Webster added that, because 
of a “ huge apparent surplus," the 
officials felt that they had to look 
at the latest accounts before 
taking action— “the picture was 
one of a progressively strong 
smell which basically the whole 
branch was aware of." 


"Over the hump” 


But. said Mr. Webster, in 1970. 
because of a number of .different 
factors, the officials were "over 
the hump." They were able to 
say with their hands on their 
hearts that they had reasonable 
grounds for suspicion. 

Earlier. Mr. Webster had re- 
ferred to allegations made by Sir 
Elwyn Jones. QC, who appeared 
for policy holders and share- 
holders of V & G, that Mr. C. W. 
Jardine, Under Secretary in 
charge of the branch, had not 
reallv exercised any effective 
appellate jurisdiction to which his 
juniors could refer. 

This, said Mr. Webster was not 
so. It was clear that Mr. Jardine 
had been exercising independent 
Judgment. In his submission, the 
evidence was that all the officers 
In the branch were exercising 
“ rather vigorous “ independent 


%ur entry to 
a Great Country 



Through The 

Commercial Bank of Australia 


We arc the open door to your investment problems 
in this country. 

We can advise you where to invest. Whether you are 
opening: a subsidiary operation or seeking local associates. 

We’re The Commercial Bank of Australia. With ora 
840 offices throughout Australia and New Zealand offering 
full banxiug lacmiies. \Ve also have a representative office m 
Tokyo thereby providing a springboard to rich South East 
Asian Markets. 

We know the markets, we know the investment 
potential, we know we can help you. By arranging trade 
introductions. Import Export advice. Acting as your 
nominee for portfolio investments. We’ll even make your 
travelling arrangements. So contact us, and discuss your 
investment prospects. 


judgment—" certainly Mr. Knight 
Mr. Homewood and Mr. Jardine, 
and they all came to the same con- 
clusion." 

He said that the only difference 
between them, as between Mr. 
Knight and the others, was on the 
interpretation of the legal powers, 
and not on the interpretation of 
the facts. 

It had never been suggested by 
Mr. Knight that he thought in 
19SS. on' the examination of the 
1967 accounts, that there were 
reasonable grounds for suspecting 
the company might be, or was. 
Insolvent. He wanted to “ go in ” 
because he bad doubts about the 
company. 

Mr. Michael Kerr, Q.C., a 
member , of the . tribunal, pointed 
out that in 1968, Mr. Knight went 
so far as to make inquiries about 
the feasibility, of doing a Section 
109 exercise. 

He said that a striking feature 
of the 1967 and the 196S accounts 
was a vast increase in premium 
income from just under £4m. to 
Just under film. Many witnesses 
had been unanimous in the view 
that one of the great dangers to 
an insurance company was too- 
rapid expansion. 

“Was. this not a tremendous 
danger signal in the context n r ' a 
possible under-provision when 
you get this' increase to Illm.?" 
he asked. 

Mr. Webster agreed that it con- 
stituted a possible danger signal, 
but the extent of the danger, he 
said, depended on any under- 
provision in the past. Looking 
back, one could see how the 
increase in premium income was 
one of the factors which contri- 
buted to Ibe ultimate downfall. 

Mr. Webster said that, in 1970. 
factors were present which had 
nut been present before in the 
branchs consideration of V & G'h 
situation. Under-provision had 
been suspected, and", when the 
1969 accounts were examined, 
they were looked at against a 
number of provisional factors. 

These were that a meeting 
between the British Insurance 
Association and the branch offi- 
cials in February 1979. had 
confirmed the suspicion of under- 
p revision in V & G. 

Mr. Webster said; “ It was not 
simply a question of the BIA 
cominu along with a figure and 
the repetition or doubts arising 
out of ratio comparisons.** 

The decision to intervene was 
taken against a background which 
Included a number of different 
significant factors. 

He said that at the meeting on 
November 18 that year, the first 
meeting between Mr. Jardine and 
any member of the company, Mr, 
Jardine met Mr. Lawrence Ker- 
shaw and Mr. Reginald Burr, two 
VIC directors. 


Regret 


TheQ)mmeiidal Bank 
of Australia Limited 


Chief London Office, 

12 Old Jewry, EGaR SDP. Tel: 01-600 8761. 
Head Office and International Department, 
335-339 Collins Street, Melbourne, 3000, Australia. 

Principal Office in New Zealand, 
328-330 Lambton Quay, Wellington 1 , New Zealand. 




U was the first occasion on 
which the branch was told that 
the sale of World Auxiliary and 
Pioneer Life was being contem- 
plated, and that, in general 
terms, steps were being taken 
to deal with the amount of good- 
will included in the company's 
accounts. 

They were also told that the 
company was increasing premium 
rates and was overhauling its 
organisation 10 reduce expenses. 

Mr. Webster said that, after 
this meeting, the branch con- 
sidered there were good enough 
reasons to believe (here was no 
risk involved in delaying the 
intervention action as they, did. 

Mr. Webster said it was a 
matter of great regret to the 
Department that any company 
should collapse, but, having ex- 
pressed that regret, it did not, 
and could not. follow that they 
accepted responsibility for it. 

The tribunal adjourned, until 

to-day. 


CODE OF INDUSTRIAL RELATIONS PRACTICE 


Idling account of Mushy's views 


BY JOHN ELLIOTT, Labour Editor 


DURING the next couple of 
months Mr. Robert Carr’s 
Department of Employment will 
be finalising important revisions 
to the Government’s proposed 
Code of Industrial Relations 
Practice so that it can be pre- 
sented to Parliament at the turn 
of the year and then implex 
merited to stand- alongside the 
Industrial Relations Act. 

Since Mr. Carr produced his 
consultative document on the 
Code in June he has received a 
mass of comments — - which 
guarantees that there will be 
many changes in the new draft — 
from companies, employers' 
organisations like the CB1, and 
other bodies such as the Indus- 
trial Society and Institute of 
Personnel Mapagement One or 
two unions have also submitted 
comments but there has been 
nothing direct from the TUC 
itself, which is to-day expected 
to approve its awn rival code of 
practice. 

The Government's code will 
not itself be legally enforceable 
but, because it provides a fairly 
detailed recommended pattern of 
behaviour Tor employers, unions 
and workers, It will have a 
direct influence on court actions 
stemming from the Act — and on 
the Commission on Industrial 
Relations and traditional courts 
of inquiry investigations — 
because parties to a dispute will 
be able to give evidence on 
whether or not the Code has 
been followed and judgments 
will be tempered by the degree 
to which the Code has been 
adopted. 



Left : Mr. Robert Carr. Right: Mr. Vic Feather. 


Worthwhile 


When the original June draft 
of the Code was published, 
there was a general acceptance 
on the part of employers that it 
was - a worthwhile exercise. 
Opponents included the TUC, 
which described it as “ shabby.” 
and “ paternalistic," and refused 
to have anything to do with it, 
and others such as academics 
who, to varying degrees, thought 
it something of a waste of time 
because it did not propose any 
new ideas. 

Gradually, however, as com- 
panies and employers' associa- 
tions got down to detailed con- 
sideration of the proposals, they 
became more and more opposed 
to many of them. They realised 
the immense implications 
involved If they were expected 
to adopt immediately ail of its 
proposals covering matters such 
as pensions, staff and manual 
worker status, shop stewards' 
facilities and collective bargain- 
ing patterns. 

They also realised that, 
because of the way the proposals 
were worded, many of the ideas 
appeared to be compulsory which 
would mean that a company 
could appear in a bad light if it 
had hot implemented all the 
requirements. As one employer 
put it to me, “It’s all very 
well Robert Carr describing it as 
'a compendium of common- 
sense but no employer can 
ever claim that he's water- 
tight on the Code — it will also 
be a major factor in the case law 
that will be built up.” The CBI 
stressed the need for careful 
choice of the actual words used 
in the Code because it would be 
quoted in detail both in nego- 
tiations and legal actions. 

But during countless meetings 
with Mr. Carr and his officials, 
these employers have realised 
that tbe Government is prepared 
to make substantial changes to 
the original draft which, al- 
though not going so far as some 
may like, will take account of 
many of the criticisms. The 
period for comments to be sub- 
mitted expired last week, al- 
though some detailed consul- 
tations with Industry is still in 
progress. 

The draft Code covers a whole 
host of industrial relations 
matters, ranging from the 
responsibilities of managements 
and unions, tbe planning and use 
of manpower, training, payments 
systems, and status of employees, 
to communication and consulta- 
tion, union membership and 
recognition, and disputes pro- 
cedures. 

But through all this, as has 
already been mentioned, it intro-, 
dues no new concepts because 
the Government's aim, as Mr. 
Carr put U during the Commons 
debate on the Code last week, is j 
to "bring the standards of the 
majority much nearer those of 
the best.” and not to put forward 
ideals which would have scant 
chance of being implemented. 

It can be safely assumed, 
therefore, that although it will 
still be several weeks before the i 
draft for Parliament is finalised, 
those critics who wanted to see 
the latest personnel experts' pet 
theories included will be dis- 
appointed. 

But the Code will look dif- 
ferent. The TUC was far from 
alone in condemning it as 


“ paternalistic.” Many critics 
feel that the tone of the docu- 
ment smacked of views held in 
the years immediately after the 
last war and described it as 
stemming from “ paternalism in 
the family firm" and appearing 
to be “a typical do-gooder's gloss 
over problems." 

As one employer said to me: 
"Why don't they give us the 
credit for being in the collective 
bargaining business? ,We nego- 
tiate and bargain with our unions 
— there’s real conflict in indus- 
trial relations — but tbe Code's 
authors seem to have forgotten 
it” 

There has also been criticism 
that there appeared to be no 
underlying philosophy running 
through tbe proposals. It seems 
likely that both the paternalistic 
and philosophical points will be 
dealt' with both in the main body 
of the Code and also in any 
introduction which replaces Mr. 
Carr's own preface to the con- 
sultative document. 

Some of the accusations of 
“ paternalism ” stemmed from 
the Code stressing that " manage- 
ment has the primary responsi- 
bility for good industrial 
relations and should take the 
initiative in creating and main- 
taining them." This basic state- 
ment is fully in line with the 
Donovan Royal Commission 
report, but tbe fact that' It 
appears to have influenced the 
drafting of the whole document 
tends to give the impression that 
unions are regarded as having 
only a secondary role, tagging 
along behind well-meaning 
employers. 

As the Institute of Personnel 
Management told Mr. Carr: 
“The draft Code ignores tbe 
joint nature of the responsibility 
for realistic industrial relations.” 
It should “avoid giving an im- 
pression of the divine right of 
management to manage.” added 
the institute. 


ing an alternative method of 
employer-employee dialogue out- 
side union organisation. 

This has led to tbe suspicion 
that Mr. Carr, whom many per- 
sonnel experts believe insisted 
that the idea should appear in 
the draft partly because of 
Conservative philosophy on tbe 
rights of the individual was try- 
ing tn enable militant shop floor 
union organisations to be by- 
passed. In fact, some experts 
Feel. Mr. Carr’s idea is more 
applicable to European countries 
where unions are weaker. While 
there seems little chance that the 
balance will be lilted completely 
the other way. with unions being 
recommended as the basis for 
these consultative committees 
fpartiy because tbe Government 
would not want to undermine, 
through the Code, effective non- 
union consultative committees 
like those in Marks and Spencer 
and Kodak), there might be 
some changes to strengthen the 
reference to the union role in 
the consultative arrangements. 


Attacked 


This form of "works council " 
idea has also been attacked by 
employers for being too rigid by 
stating that it should be adopted 
in all companies over a certain 
size; as a result, looser wording 
might appear. 

But many employers have been 


more worried about the Inclu- 
sion in what is basically a " pro- 
cedural " document setting down 
guidelines as to how people 
should behave, of some " substan- 
tive " recommendations under 
the heading "status and secu- 
rity of employees." These cover 
costly pensioto and sick-pay 
■ schemes and the need to raise 
the status of manual workers to 
that of white-collar staff. 

While there seems little chance 
of the pension and sick-pay ideas 
being dropped (the provision by 
industry of pensions arrange- 
ments, with the State scheme 
being regarded mainly as a fall- 
back, is in line with the Govern- 
ment's. general policy), many 
employers hope that tbe Code 
will make it clear that such ex- 
pensive schemes cannot be ex- 
pected “ overnight.” . 

But they are more worried 
by the status point because 
they predict costly “ differential 
claims from white-collar unions 
'wanting to maintain tbeir mem- 
bers’ advantages over manual 
workers. Some employers argue 
that while it is one thing for 
companies like ICI and- Esso to 
introduce staff status for all em- 
ployees over a long period, it is 
quite another for the Code to 
give the impression that all in- 
dustries should now move imme- 
diately in the same direction. 
Here, it seems possjble (as with 
other provisions which would be 
impractical immediately) that 
the wording might be changed to 
alleviate tilis problem, possibly 
with some reference to a time 
scale. 

This type of problem appears 
constantly throughout the Code, 
which in its present form, it is 
generally accepted, does not pay 
enough attention to the different 
requirements of varying sizes of 
companies — especially small con- 
cerns — nor to the fact that all 
companies and industries are at 
different stages in their labour 
relations developments and so 
cannot be expected immediately 
to adopt identical standards. 

While the Government will 
not want to introduce too many 
“let out” clauses which could 
undermine the whole Code, most 
employers seem to expect that 
both in its general introduction 
and in various specific places the 
Code will allow for these prob- 
lems — for example, by pointing 
out that small companies can 
adopt simplified forms of some 
of the provisions (on manpower 
planning, for example). -The 


phrase “where-ever practicable” 
may therefore appear ' more 
often, allowing those companies 


which have good practices, .hot 
Code's, to 'main- 


identical to the 
tain them. '< 

Various alleged conflicts be- 
tween the Act and: the Code-may 
also .have to be ironed out or 
explained. Most important here 
is the use of the Word " union" 
in the Act to cover only regis- 
tered organisations, while in the 
Code it covers, “for thp sake of 
simplicity both registered and 
non-registered organisations. 
This is specially relevant to the 
requirement for .managements 
to cooperate with recognised 
unions in the Code while in the 
Act they are only', required to 
encourage membership of recog- 
nised registered unions. While 
Mr. Carr may not admit to the 
conflict, it would appear logical 
for tbe Government to spell out 
the exact relationship: of. the Act 
and Code, and this will probably 
be done. 
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Thorny issue 


Finally, Mr. Carr has to decide 
whether to introduce \ recom- 
mendations on the thorny i&sue 
of “ status quo "—requirements 
for management-' to.;;, consult 
workers before making changes 
affecting them. Many employers 
think this too contentious a sub- 
ject for the Code to tackle- 
especial ly at a time when the 
engineering industry is in dis- 
pute over It — while others con- 
sider its exclusion MogicaL la 
the Commons, Mr. Carr appeared 
to tip the balance in .favour of 
dealing with it, but it . remains 
to be seen whether some accept- 
able formula, which does not tie 
all industries too rigidly, can be 
formulated. 

With all these possible changes 
in the air, it is clear that by the 
end of the - year tbe new Code 
will look considerably different 
to the first published draft* It 
will, of course, go nowhere near 
satisfying the unions* whose 
TUC code envisages full status 
quo," consultative committees 
based on unions, generous union 
recognition help from manage- 
ments — whether dr not they 
recognise a union — and many 
other matters. But it will on 
the one hand pay more attention 
to the unions’ role, and on the 
other broaden many require- 
ments so as not to impose imme- 
diately an over-rigid and expen- 
sive framework on companies: 



Effective 


Mr. Carr indicated in the 
Commons debate that he accepts 
these comments and that be 
would want to correct any im- 
pression that unions have no. 
responsibility. This could be 
done both in an introduction 
and by pointing to the unions' 
role in introducing the effective 
payments systems which the Code 
recommends: Unions' interests 
in training and manpower plan- 
ning and their responsibilities 
for co-operating in these fields 
could, for example, be included. 

The role of unions has also 
constantly cropped up in one of 
the most criticised proposals in 
the Code — that “any establish- 
ment with . more than 250 
employees should have a con- 
sultative committee with an 
elected membership representing 
all sections of the establishment" 
and that management should 
take the initiative in setting 
them up. 

Although the proposals envis- 
aged that, where appropriate, 
trade unions or other employee 
representatives should be con- 
sulted. this idea has drawn 
criticism from many experts. 
This is because it appears to he 
bypassing trade unions by creat- 




How to add 950 experts 
to your credit collection staff, 
set them up in 65 offices 
strategically located in 5 countries, 
and pay them only if and when 
collection is made. 






Just contact FCA, the international firm that takes “the professional ^ 
approach” to the collection of delinquent accounts. In business for ~ 
nearly half a century . . . and a public corporation for the last five 
years . . . they are a good organisation to have on your side. Write, 
today, for information about FCA's services and for a copy of their 
comprehensive Annual Report 



Accounts accepted tor collection in the latest fiscal year totalled $145,200,000.00 
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FINANCIAL COLLECTION AGENCIES 


4TH FLOOR, LEEGATE HOUSE. LEE GREEN 
LONDON, ENGLAND • TEL: (01)852-8546/5 


GLOOMY OUTLOOK 
FOR LIVERPOOL 
AIRPORT 


Liverpool Airport's future 
could be in tbe balance. A 600- 
page market research report 
produced for Liverpool Corpora- 
tion forecast yesterday that 
passenger traffic would rise by 
only 3 per cent, to 6 per cent and 
the amount of freight handled 
by only between 6 per cent and 
9 per cent 

The report adds the airport is 
unlikely to attract either new 
international or domestic sche- 
duled flights in. the next 10 years. 
Even if the airport is developed 
it couid Still lose £1,287,000 a 
year, but to leave it undeveloped 
could mean an annual loss of 
about £1,166.000. 

To close it down would cost 
£431,000 in debt repayment 
charges over a period of 30 years. 


TSJT-iTVc W ew York 

J- R A U o Representative Office 

opens today 

on Wall Street 


NFB— one of Japan’s three long-term credit banks, 
well-known for having the fastest growth rate of 
any bank in Japan. 

Now NFB’s representative office in New York 
will serve as a bridge between the dynamic sectors 
of Japanese industry and the rest of the world. 


New York Representative Office 
The 44 Wall Street Building, Room 1604 
New York, N.Y. 10005 
Tel; 212-952-0680 Telex: 23423621 NFBN 
Cable: NICHIFUGIN NEWYORK 
Representative : Mr, Akira Izutsu 


® Nippon Fudosan Bank 


Tokyo, Japan 
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You can now fly fo any of 60 cities in 33 
countries on the 747. And wherever you go, you'll 
discover that flying on the 747 is fun. 

The superjet is uniquely spacious, comfortable 
and smooth-riding. With extra-wide seats. Wide 
double aisles. Wide-screen movies and stereo- 
phonic sound. And the only penthouse lounge 
in the sky. 

These airlines have already carried millions of 
passengers millions of miles with the 747. And 

they're taking off and landing the superjef over 
650 times a day. 

The 747. Pick your favourite airline and fly 
one soon. 
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| EAST ASIATIC RUBBER 
ESTATES 

PRE-TAX PROHTS UP 20% 


The Financial Times Wednesday October 27 1971'; 


Thu 4Sth annual general meet- 
ing of East Asiatic Rubber 
Estates. Limited, was held on 
October "6th in London. Mr. 
11. T. Karstcn (the Chairman! 
presiding. The following is on 
extract from his circulated 
statement: 

The Company again had a very 
good year. Thu decline in rubber 
prices during the period was 
offset hv the larger crop 
harvested, whilst our Palm Oil 
producing subsidiary, Teluk 
.Merbuu Plantations Ltd, had an 
excellent year and was able to 
increase its dividend to 30 per 
rent, compared with 15 per cent, 
in 1969. This, coupled with ;t 
subslDnti.il increase in our invest- 
ment income, resulted in a total 
gross profit or £302,303 before 
provision for Taxation compared 
with i'250.617 for the previous 
year — an increase of approxi- 
mately 20 per cunt. It has thus 
been possible to propose a final 
dividend of 25 per cunt, com- 
part'd with 22 J per cent, 
envisaged in rhe Interim Report, 
making a total distribution of 4Q 
per cent, for the year against 
IS"! per cent, for 1969-70. 

FAILING DIErSfA ESTATE: 
The estate is now fully planted 
with high yielding stock and 
during the past year the mature 
area was increased from 3,953 
acres to 4.048 acres as former 
immature arcus were brought 
info tapping. The crops from 
these areas together with increas- 
ing fields from areas previously 
in tapping is reflected in the 
record crop of 2.630.863 kgs. 
(=5.800.000 His.) harvested 
during the year. 

Future Outlook: In spite of 
the declining rubber prices dur- 
ing the year under review our 
gross profit per lb. of rubher 
produced has only suffered to a 
small extent owing tu the much 
less severe drop in prices of 
Liquid Latex, which is our main 
production. 

TELUK AIERBAU PLANTA- 
TIONS LIMITED: The estate 
property totals 7.963 acres. The 
mature Oil Palm area at 31st 
December. 1970, was 5,757 acres. 
The area has since been 
increased by 2S3 acres which 
came into bearing at the begin- 
ning of the current year. 

40.330 tons of Oil Palm fruit 
were harvested during 1970 and 
produced 7,135 tons of Palm Oil 
and 1.760 tons of Palm Kernels. 
The average net prices realised 
ex estate were £S9.67 per ton 
and £50.90 per ton respectively. 
The comparative figures for the 


previous year were 7,424 tons 
of Oil and 1,941 tons of Kernels, 
averaging £60.26 per ton and 
£46.13 per ton respectively. The 
slight fall in output was due to 
inclement weather- conditions. 
The Rubber crop totalled 4S4.S95 
kgs. compared with 4SQ.813 kgs. 
in 1969. The average price 
realised for all grades was 
approximately 16J33p per "kg. 
f.o.b. (1969— lS.S3p per kg.). 

A major extension of the Oil 
Mill has now been completed at 
a cost of £231,572 which will 
double the maximum through- 
put of the plant. 

Chairman's Additional Re- 
marks: Supplementing his circu- 
lated statement the Chairman 
addressed the meeting and said: 

Rubber prices arc still hanging 
fire and the profit from the 
Padang Meiha Estate will natur- 
ally be lower again this year 
but not to any serious extent 
as we have now sold some S0*£ 
of this year's production at rela- 
tively satisfactory prices. 

The crop figures for the 6 
months April/September 1971 
are a little below estimate at 

1.319.000 kilos (1,314,000 last 
year) but we stilt hope to reach 
our estimate for the year of 

2.391.000 kilos. 

Although Palm products prices 

have lately declined a little 
there is still ne» weakness in the 
edible oil complex and we ex- 
pect a higher return from our 
investment in the Teluk Merbau 
Plantation for the current year. 
The crop figures for the first 9 
months of 1971 are: — Rubher 

350.000 kilos: Palm Oil 7.273 
tons; Palm Kernels 1.774 tons. 

The rubber figures are a little 
below estimates but the Palm 
products are well above. 

Since sending out our 
Accounts we have received the 
full statement of Accounts for 
the New Scotland Development 
Co. for the year to 30th June 
last. As foreshadowed there has 
been a loss on the Plantation and 
on the New Sawmill while the 
Swartwurter mill made u profit. 
The total loss is R.220.S60 which 
includes depreciation of 
R.113,390. and increased interest 
charcus to finance the cost of 
the jjew mill. 

It does, however, look that 
this enterprise has now turned 
the comer and should prove a 
very valuable asset in the future- 

As a whole I expect that the 
East Asiatic Rubber Estates Ltd. 
will be able to maintain the divi- 
dend for the present financial 
year, ending next March 31st. 


WoODBastow 

Holdings Ltd. 

Statement by Mr, Jon Wood, 
Chairman, for the year ended 
3rd July, 1971 

■ SALES for the 56 weeks to 3rd July 1971 
were 14.422.Sd7 against £4,032,589 forthe 
previous 52 weeks. 

■ PROFIT before tax was £357,240 plus a 
Capua! Profit (after tax) of £7.000. 

■ On IDEND A Final of 20% has been approved 
making a loial ol'27_ M \, (25"o in 1970». 

■ EARNINGS per share go up (on a 52 week 
basis) from S.4p to 9. f p. 

■ REVIEW Sales and Profits from the SJix 
Swimwear Companies were adversely affected 
by (he postal strike. The Marks and Spencer 
side has developed and demand for our 
products continue*. 

■ PROSPECTS Additional productive capacity 
together with a larger direct labour force places 
the Group in a strong position to fulfil increased, 
demand which is already apparent. In the 
absence of unforeseen circumstances, a vear of 
further proures> should be reported in due course. 

From the Accounts 



1971 

1970 


56 weeks 

52 weeks 


£ 

£ 

Sales 

4,422.897 

4,032.589. 

Profit before Tax 

357,240 

339.296 

Profit after Tax 

213,740 

182^15 

Net Capital Profit 

7,000 

— 

Earnings per Share 

9.1p 

8.4p 


Copies of the Report and Accounts obtainable from 
Wood Bestow Holdings Ltd. Selstan. Nottingham. 


Fiat chief warns car trade 
‘tougher going in the ’70s’ 


BY JAMES ENSOR 

DR. GIOVANNI AGNELLI, the 
chairman of Fiat, warned in 
London yesterday, that the pros- 
pects for the, world motor indus- 
try over the' next decade would 
be much* less attractive than 
those enjoyed over the past 10 
years. Europe has switched 
from a steady incremental de- 
mand to a ' fluctuating and 
largely replacement one. As a 
result, the industry is likely to 
see a growth of only 2-3 per cent 
a year, compared with the 7 per 
cent enjoyed in the 'sixties. 

Demand will fluctuate from 
year to year, since buyers can 
easily postpone replacement 
purchases, he said. And once 
the market had . become pre- 
dominantly a replacement one. 
psychological motivations would 
play a larger role than economic 
forces in determining, demand: 

Dr. Agnelli suggested that 
motor- manufacturers may face 
periods of ’considerable over- 
capacity during the ’seventies. 
This will cause problems for 
companies operating in countries 
where there is a strong commit- 
ment to full employment 



i£,J 

Giovanni Agnelli 


The American market already 
demonstrated the characteristics 
of a mature market for cars. “ In 
some metropolitan regions a slow 
rejection process is already 
developing and the suitability of 


the car as a means of transport 
Is under question,” he pointed 
out 

Dr. Agnelli predicted that the 
major growth areas In demand 
in the next decade would be in 
Eastern Europe and Latin 
America. Bat even so. the growth 
would not be sufficient to counter- 
act the slowdown in the large, 
industrially mature markets of 
the West. 

Dr. Agnelli is widely regarded 
as one of the shrewdest of motors 
industry chiefs and one of- the 
best at seeing the industry in an 
historical or philosophical per- 
spective. His prediction some 
years ago that the number of 
motor manufacturers in Europe 
would cotract rapidly from some 
40 companies to seven or eight 
major groups received wide- 
spread attention. " Yesterday’s 
address to the ' Institute of 
Mechanical Engineers may prove 

equally prescient— certainly Dr. 

Agnelli's presence on the rostrum 
was sufficient to draw the manag- 
ing directors of the British 
subsidiaries of Renault, Citroen 
and Alfa Romeo. 


New moves to get agreement 
on Atlantic air fare cuts 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


SENIOR EXECUTIVES of the 
airlines flying the North Atlantic 
route renewed their efforts to 
get agreement on . fares at a 
“ policy-making *’ session at the 
Beau Rivage Hotel in Lausanne 
yesterday. 

. While reports from the meet- 
ing were guarded, it is now 
widely expected that some form 
of an agreement will be forth- 
coming — possibly later to-duy or 
at the latest to-morrow. 

If this is so, it will be put to 
a wider meeting of interested air- 
lines immediately before being 
turned over to tariffs experts who 
will translate it into detailed 
fares for final approval ul a full 
session of the airlines, possibly 
by early next week if not before. 

Any fares agreed as a result 
of the Lausanne meeting become 
effective on February l, thus 
averting the possibility of an 
** open-rate” situation in which 
airlines would be free to charge 
whatever fares they cboSe. Such 
a situation, it is feared, might 
degenerate into a “fares war,” 
which is why there is now such 
determination to reach agree- 
ment. if at all possible. 

The general belief is that any 
fares agreement emanating from 
Lausanne will eliminate the 
Advanced Purchase Excursion ” 
(APEX) concept in which 
passengers would have to pay 
several months in advance to get 
cheaper rates. 

Host airlines attending the 
conference are openly hostile to 


this idea, and it seems that those 
in favour of it, such as BOAC, 
may have to give way in the 
interests of a wider fares agree- 
ment. 

Thus the view is that what, 
ever fares are agreed at Lau- 
sanne they will not be quite so 
cheap as was originally expected 
— that is, they may not go as 
low as the £80 level, around 
which the original APEX fare 
proposal was set. 

But that they will be cheaper 
than the current lowest economy 
class level (£113.35, London-New 
York returnl seems certain. 


Whatever happens at Lausanne, 
one way or another passengers 
can expect: cheaper far 6s on the 
North Atlantic near. year. 

Should the Lausanne meeting 
fail, there is still the annual 
general -meeting of the Inter- 
national Air Transport Associa- 
tion itself in Honolulu from 
November 15. at which presi- 
dents and chairmen could make 
further efforts to reach agree- 
ment. But the airlines now, feel 
that the uncertainties have gone 
far enough, and they appear 
determined to get a settlement at 
Lausanne if they can. 


“German 
pay rates 
drawU.K. 
workers” 


UP TO 150,000 Britons could be 
working in. Germany by 1980, 

researcher said yesterday. 

They will ' be attracted by 
manual workers' ' wages then 
averaging £100 a week, compared 
with £57 in Britain, Mr. Roger 
Bohning says in a hew quarterly 
magazine. New Community. - 

This, gap between wages' in the 
. two countries will happen, on 
I present trends, whether Britain 
joins The Common Market or not; 
according to -Mr. Bohn mg. 

-The annual Sow of Britons to 
Germany -may well be above 10JJQ0 
3 year by the mid-1970s and may 
rise to 20/100 in a peak year. 

“By the end of this decade, 
labour pool of 100,000 may have 
accumulated and could probably 
have risen to a maximum of 
150,000;” says the magazine, pub- 
lished by the Community Rela- 
tions Commission. 

‘At: present “not more than 

18,000 Britons are working m 
Germany. 

The 'Commission's chairman, Mr. 
Mark Bonham Carter, told a -news 
conference held to launch the 
magazine that fears of an invasion 
of Britain by foreign workers if 
we joined the Market were 
groundless. 


British Oxygen to enter 
carbon dioxide market 


# BROOKS 

The Chairman reports record results 


5'J weeks ended 26lh June 

1971 

1971) 


£ 

V 

Turnover 

1.785,285 

1.6*37.336 

Profit before tux 

239,368 

207.S82 

Profit after tax 

138,363 

107, SSI | 


Thu Board U'cmimiuud a final dividend of 9 l jl», making a total 
:if H H n for the year compared with lU'Ti anticipated i a the Offer 
fur Sale. 

“ D>*spilr the* continuing problem of cost increases it is anticipated 
that the current year should once more show even better results. 
Recent acquisitions allied to our existing products and business 
connect ions will considerably strengthen our position in the rapidly 
inrri-ising markets for air conditioning and air filtration equipment. 
I am confident that this will improve the growth potential of our 
company and result in an increasing contribution to the profits of 
the group.” 

W. a BROOKS. 

Brooks Ventilation Units Limited 


STOCKLAKE 
HOLDINGS 

PROFITS UP 62% 
TO RECORD 
LEVEL 

The 74th annual general meet- 
ing of Stocktake Holdings 
Limited was held on October 26 
in London, Mr. C. K. H. Hill- 
Wood (the Chairman), presiding. 

The following is an extract 
From his circulated statement — 
The pre-tax profits are 
£1.530.119, which are the highest 
so far achieved and show ao in- 
crease of 62 per cent. □□ last 
year. The Directors recommend 
a final dividend of 111 pur cent, 
making a total af 17 per cent, for 
the year. 

Adam and Harvey Ltd. has bud 
record year's trading, its 
profits artcr tax and minority 
interests increasing by approxi- 
iiaiely 62 per cent. The London 
sled trading and African stock- 
holding uperutiuns all showed 
continuing .growth while the 
Zambian operation in conjunction 
with IN DECO has gone from 
strength to strength. The Rho- 
desian subsidiary achieved re- 
cord results and the Malawi 
subsidiary in us first full year 
of trading showed satisfactory 
resuits. The American sobsidury 
— Status Shoe Corporation— has 
had a disappointing year, making 
considerable losses but orders are 
now steadily improving. The 
timber importing and distribut- 
ing subsidiary — Lesty Hardwoods 
Ltd.— purchased at the end of 
last year, has proved a success 
and at Walter Seller and Co. LttL, 
purchased in August of the year 
under review we look forward 
to a profitable future after com- 
pletion of drastic reorganisation 
measures. 

John Shaw and Sons Ltd, has, 
as forecast, improved its position 
during the year and once again 
become profitable. West Central 
Holdings Ltd. has had a dis- 
appointing year but the current 
year has started on a more satis- 
factory basis. 

PrtHpects: Profits for the first 
four months of the year arc con- 
siderably in excess of those for 
the similar period last year and 
we face the future with confi- 
dence. Barring unforeseen cir- 
cumstances. I would expect thp 
profits to show a satisfactory in- 
crease. 


BY JOHN TRAFFORD • . .. 

BRITISH OXYGEN is adding 'car- 
bon dioxide, the gas that puts the 
fix tn sodawater, to the range of. 
industrial gases which it sells. 
The company will start supplying 
cylinders of carbon dioxide filled 
at its Derby compressing station 
to industrial users this week. 

Despite the fact- .that existing 
UJC. capacity is about twice the 
annual demand of 300,000 tans. 
the company believes .that It can 
achieve a profitable penetration, 
of the market because Of its well- 
established network for the dis- 
tribution of industrial . gas 
cylinders. 

Its competitors in the cylinder 
sector of the carbpn dioxide mar- 
ket, which accounts for perhaps 
15 per cent of the £8-9m. -annual 


sales, are Distillers and Air Pro 
ducts. Distillers makes its own 
carbon dioxide. Air Products 
obtains its supplies on a reci- 
procal deal with ShelL 

British Oxygen's supplies will 
come 'from ICI 'which itself la 
active in supplying carbon dtaridp 
to bulk customers. The main' 
targets for British Oxygen’s sales 
drive will be fo welders (the 
largest single outlet for the gas in 
cylinders) • and to foundries. 
Rather less emphasis will be put 
on gaining business from soft 
drink and beer manufacturers. 

Initially most of the sales effort 
will be concentrated in the Mid- 
lands where the location of the 
first compressing station offers the 
company a competitive advantage. 


Rotterdam 
laboratory for 
Daniel Griffith 

DANIEL C. Griffith, a London 
assay concern, is opening the 
first stage of a new laboratory 
and sampling complex at Rotten 
dam. 

Mr. Aiastair Griffith, chair- 
man. said- the move offered great 
potential. “ Rotterdam’s Euro- 
port is a massive clearing house 
for ail bulk materials," he said, 
“and forms the hub of mineral 
activities in Europe, although 
mare than half the raw materials 
are delivered to the Ruhr." | 
Special crushing plant and 
melting facilities ut the £150.000 
laboratory would enable assay 
times to be cut 300 per cent. 
Thereby saving money for buyers 
and sellers, Mr. Griffith said. The; 
concern has offices in 11 coun- 
tries and is represented through- 
out the world, he added. 


METO ENTERS 
U.K. MARKET 

Mcto, a price labeliinc company, 
is la enter the British market with 
a new and advanced marking sys- 
tem for consumer and allied pro- 
ducts. 

The company, a subsidiary of 
International Dymo group, an- 
nounces the formation of a mark- 
ing systems division in UJC. which 
will initially concentrate on sales 
In grocery, pharmaceutical, hard- 
ware. and gift outlets. The divi- 
sion will operate from Feltham, 
Middlesex. 


Whitbread 
hopes to score 
with Best 

WHITBREAD has signed up 
Manchester United footballer 
George Best in its latest pro- 
motion of its canned beers in 
packs of three. 

The scheme Includes an on- 
pack competition in which stills 
from a football match have to be 
put in order. The first prise is 
£5,0 00 worth of shares (valued on 
the date the winner is notified) 
in Llncroft Ktlgour, the company 
that markets George Best clothes, 
shoes and other Items. Other 
prizes are leather footballs 
inscribed with Mr. Best’s name 
and copies of his book On the 
Ball. 

The competition, which closes 
at the end of January, is designed 
to get the largest share possible 
of Christmas sales. Canned beers, 
mostly sold in packs of three, 
four and six. are a growinc 
market — in the first half of the 
year turnover was 20 per cent 
up on the same period of 1970. 
Whitbread would not disclose 
what Mr. Best is being paid for 
the use of his name. 


NATIONWIDE 
CUTS LOAN RATE 

Nationwide Building Society 
yesterday announced a t per cent, 
cut to 8 per cent in its home 
loans rate to new buyers from 
November 1 and to existing 
owner-occupiers from January 1. 
Rates to the investor will be cut 
by 4 per cent from January L 


Fair deal plea 
for European 
migrants 

MPs are being asked to «ee that 
workers who migrate to the Cons 
rnon Market countries get a fair 
deal if Britain joins. -The plea 
comes from the race relations 
committee of the Roman Catholic 
Bishops' Conference of England 
and Wales 

. The committee says that in a 
number of Market countries 
immigrant workers’ rights are ill 
defined, their job security “pre- 
carious " and their housing 
“ appalling.” 

The Committee says more and 
more.. European countries are 
-drawing labour from the West 
Indies. Africa, the Middle East 
and Southern Europe. “They are 
often nothing more than a source 
of cheap labour to be used at a 
time of high economic activity 
and rejected hi a time of races 
sion." 

It asks the Government to give 
parity of treatment to Common 
Market citizens and Common- 
wealth immigrants. 


£3.4m. Cumbernauld 
building work for Wimpey 


George Wimpey and Co. has 
been awarded a £3.4m. contract 
by the Cumbernauld Development 
Corporation for bousing in the 
Greenfaulds area of the New 
Town. ' The work covers 655 
houses, 147 garages, four sub- 
stations, ancillary work and site 


WARNFORD INVESTMENTS 
LIMITED 

Tho Annual General Meeting erf Waxnford Investments 
Limited was held on October 26 In London. The following 
ore salient points from the Chairman's Review: 
it Group Revenue before taxation for the year ended 
25th December, 1970 was £608.923. an increase of £57,568. 
Net Property Revenue increased by £75,560 to £720,098. 
it The total distribution for the year is 194% (last year 161 % ) 
. including a special dividend of 24%. 
su Leases have now been agreed for the remaining office 
space in the Ipswich development and some further shops 
have also been let There has been a further increase 
in income from the Group's other properties and results 
for the current year should therefore show a further 
satisfactory improvement 


works. This is the largest contract 
awarded by Cumbernauld 
Development Corporation, since 
the designation of the New Town 
in 1956. 

* 

Alexander Hail and Son 
.(Builders), part of the Aberdeen 
Construction Group, is to erect 
a cold storage project at Southfield 
Industrial Estates, Glenrothes, for 
Union Cold Storage Co. The con- 
tract, which is valued at £536,974, 
consists of an office block, proces- 
sing area, engine and 'plant rooms 
and cold store. 


WILLIAMS * GLYN’S 
SCHOLARSHIP 

This year's Williams and Glyn’s 
Bank scholarship has been 
awarded to Mb. Antony Craven 
Chambers. The £1.000 scholarship 
is tenable at the Manchester 
Business' School, where Mr. Cham- 
bers is now engaged in post- 
graduate studies In business 
administration. He previously 


worked for merchant bankers 
Bfil Samuel and Co. 


NHS pay^bed 
system abused 
committee told 

SOME COMPLAINTS made to a 
Commons Select Committee about 
alleged abuses of private patient 
arrangements in the National 
Health Service indicated “sup- 
pressed resentment.’’ a senior 
Department of Hdalth* official said 
yesterday. 

Mr. Lawrence Brahdqs,. Under- 
secretary at the Department, told 
the committee, which is investi- 
gating th e NHS pay-bed system, 
that none of the complaints had 
been substantiated. 

M We have not seen enough 
evidence in our department or m 
the pages of yOur evidence .:. to 
feel that the time ha b come to 
have an investigation," be said. 

.Complaints include allegations 
of queue-jumping and the use of 
NHS “time” by consultants to 
treat private patients. 

Credit Suisse 
opening 

London branch 

CREDIT SUISSE, one of the Big 
Three Swiss banks, is to open a 
branch office in London early next 
year. It has had a representative 
office in London since 1934. Tl\e 
branch nil! be a specialist unit 
complementary to the bank's 
worldwide organisation. 

Credit Suisse has assets exceed- 
ing S W.F rs .28,300 m . Its head office 
Is in Zurich and there are 83 
branches throughout the cobntry 
with a branch office in New York 
as well as 13 representative offices 
and subsidiary companies over- 
seas. 

A 30 per cent, interest is held in 
London Multinational Bank, whose 
other shareholders are Baring 
Brothers. Chemical Bank, New 
York; and Northern Trust Com- 
pany, Chicago. 

The office of Credit Suisse's 
international representative in 
London. Mr. G. L Williamson, is at 
48-54, Moonzate, London, E.C2. » 


London secretaries 
under 21 earn 
£20 a week 


BY EL5BETH GANGU1N 

FOR the first tuna, London secre? 
taries and shorthand-typists 
aged between 15 and 20, have 
passed the £L,0Q0-aryear barrier. 
Increases of 50p a week during 
the past quarter pushed even the 
“median" salary over the top. 
according, to • the Alfred - Marks 
Bureau, ' ' 

in Its latest quarterly survey of 
salaries, the company says the 
older London secretaries ana 
shorthand-typists got 75p a week 
more during the -same three 
months. : ■ 

. Audio-typists artd . copy-typists, 
reception lats, clerks and machine 

operators - all had similar in- 
creases. 

Secretaries ' and shorthand- 
typists (all ages) now earn be- 
tween £29 and £24.73 a wcefcCom- 
parative figures 

£18 to £21-75: typists £15.25 to 
£20: receptionists and telephonists 
£i5.50 to £19.50; machine opera: 
tors £16.50 to £21.25; women clerk? 
£14,75 to £20; and men clerks 
£17.50 to £24 a week. . 

Wages in the provinces remain 
cob&derabl? lower. Tbe salary 
differential between London at 
the top and, for instance, Dundee 
and H\lQ at the bottom is now 
£7.50. 

Health situation 

The inquiry also showed that, as 
they grow older, women office 
workers grow healthier, but the 
healthiest among them are the 24- 
to-30-year-olds. Questionnaires 
were answered by 3,066 girls and 
women, aged from 15 upwards. 
Over half of them were secretaries 
and typists, and 70 per cent of 
them worked. In Greater London. 

Headaches topped the list of 
complaints— 82 per cent said they 
suffered from this occasionally or 
often. Eye fatigue came next 
(54 per cent), followed by back- 
ache and toothache. Some 43 per 
cent said they suffered from 
indigestion, particularly the older 
ones. 

To the question “ why were you 
last off sick,” most (21 per cent) 
said ' they had bad a cold. In- 


fluenza came nest then "other 
disease or medicdl condition,'’ run 
down, menstrual pain (10 pet 
cent), migraine, dental treatment 
and accident 

AD the same, one quarter of the 
total sample and 43 per cent of 
the over thirties had not beep 
absent through illness for mors 
than a year. But 45 per cent of 
the 15-to-lT.year olds had been 
absent for a day or move during 
the month before they, completed 
the questionnaire. 

Over half stated that they never 
took pills or drugs, just under half 
said , they did not smoke. And 
while 3S per cent, had a baft 
every day, 19 P «■ cent admitted 
that they bad a bath just once a 
week. 

Most were unhappy about thefr 
office chairs, one in two com- 
plained about the lack of fresh air 
in the office, and 53 per gent 
grumbled about the office lighting. 

RAC opposes 
motor-cycle 
age limit rise 

THE RAC yesterday asked the 
Government net to drive 16-year- 
old motorcyclists off the road. 
Accidents involving lfi-year-olds 
were caused more by their b- 
experience than their age, said 
the RAC. making representations 
to Mr. John Peyton, Minister for 
Transport Industries, on proposals 
to raise the minimum age from 
16 to 17. 

The most effective remedy Ur 
accidents involving ’young motor- 
cyclists and young car driven 
was to improve and expand tin 
arrangements for training them, * 
Much larger numbers could be 
trained by experts on off-street . 
training grounds, the RAC added. 

It proposed * that 16-year-olds 
continue to be allowed -to tue 
low-powered motor-cycles, but 
lower than the 250 C.C. restriction 
applicable now for learners. 


Guernsey petition 
on EEC secession 


A- PETITION signed by 15.000 
people in Guernsey has been de- 
livered to the Queen asking her 
to allow the islanders to continue 
to govern, themselves if Britain, 
enters the Common Market 

The signatures, representing 
half the- adult population of the 
island, were collected by the 
Guernsey Constitutional Associa- 
tion, formed to fight any attempt 
by Britain to draw Guernsey into 
tile EEC. 

In London yesterday Mr. John 
Peters;, secretary of the associa- 
tion, said the message from 
Guernsey was “ We have run our 
oWh show for 700 years and- we 
would like to keep on running it” 

If Britain - Joined the Common 
Market the island, under the 
Treaty of Rome, would lose the 
right, to- legislate for. itself. 
Guernsey coqld not afford to join 
' this expensive European club.” 

Mr- Reginald Maudling, the 


UJC Home Secretary, had said 
the States of Guernsey— the 
island's own Parliament — could 
either accept or reject the toms 
of Britain's entry into the 
Common Market. H Bat he didst 
say what would be the attitude of 
the UJC. Government if we chose 
to reject the terms," Mr. Petes' 
said. 


Rejected 


Mr. Peters said be and other 
members of his association wen 
applying for permission to make 
representations to the Bar of the 
House of Commons. 

Mr. Ted Vlbert. secretary of the 
Concerned Group of Jersey Resi- 
dents. said the States of Jersey 
rejected the EEC terms last year. 

“We would now like an amnr- 
ance in Parliament from Mr. 
Rlppon that if he fails to negotiate 
terms tolerable to the needs of 
Jersey he will go back and nego- 
tiate other terms,” he said. 


Debre gloomy on outlook 
for defence co-operation 


BY ROBERT MAUTHNER 

M. MICHEL Debre, the French 
Defence Minister, indicated here 
to-day that the French Govern- 
ment was not very hopeful 
about the prospects for AngLo- 
Frencb nuclear defence co-opera- 
tion in the foreseeable future. 

Speaking at an Anglo- 
American Press luncheon, M. 
Debre did not - rule out such co- 
operation for all time, but he 
nevertheless made clear that the 
technical and political obstacles 
were still very great. 

The main purpose of nuclear 
arms was to dissuade attackers, 
he emphasised fiut if they shduid 
ever be employed by any nation, 
ft would certainly be in the first 
place to defend the national 
territory. 

National defence. M. Debrd 
said, was merely an extension 
of politics and patriotism and 
It was difficult to see how there 
could be any effective co-opera- 
tion in the nuclear defence field 
nnles it was based on a common 
political orientation. But this 


PARIS, Oct 25- 

was still a long way off and ft* 1 
was why the French had rettf 
vations about nuclear co-opej* 
tion with other countries. 

Asked why France was d 
interested In a Europffli 
security conference. M- Dew 
explained that it was a meu* 
of preventing the super PovW 
from deciding the future “ 
Europe among themselves, * 
European security con/erese 
would mark the end of bIoe« 
bloc policies, since all the 
cipauts would have an 
voice. 


ENOTS MAKES 
OFFICE CHANGE 

Knots the engineering c 
nents company is moving 
Commercial station to its ma#BU 
t urine plant at Lichfield, Staff*® 
shire, from November L J 
The Birmingham sales d jvtfg 
will remain at Aston Brook Str*> 
as will, the main warehouse. 


-V - :& 



Pre-tax Profit £131,058. Dividend 25% ; > 

The following are extracts from the cireu luted statement of the Chairmen and 
Managing Director, Mr. John Delaney. 

JEZr H ^V““f n9 - the i a Tf ,rt ° f th ® W* d ™ on “fenced trading in -the field of 
JJEf a ? j 111 * fa,,ly 1 big W ®V- We now attend most major auctions up and down the 

counfty and If we add these new purchases \o the very vast stocks we already hold, it should wit be long 
before our presence is felt rn this particular market. 

2 ° * - T Air Greg0,y (Holdings) Ltd. Jntsgtmoit of our two 

;i aMn ® Km <md A “ G ' e3 “ v - b “ W l,le foundations for what . , Wnk . „«nua!ty 

B0W eith " wh0,ly -°' m ’ ed - 

nBW pany ' Vvhos * bus,ness in the field of distnbution and 

Birmingham and aatmmS bMn £ IwSeSton'tr^ 







fitGro* 


3 


end 


25 '* 


The craw and the grasshoppers 

w 6 Sh0nld fly 38 the ' crow ffies - PEA i ffies as the crow flies. Straight there and : 

Wot no p ab°ut . . straight back. 

■ ; BEA Cargo is the only freight airhne in Europe (Other airlines often tranship their cargoes 
speoahsmg on Europe alone Goods can wait days for another flight SoSefeiies 

(The others are all geared for long-haul they even get lost) & 1L - sometimes 

traffic./ . , Whether you’re a shipper or an agent it makes 

It has mprefreighter services flying direct to sense to send your freight as the crow fli^ - feet 

Because you save time, and time is money. 


' — 0 — — j — o * 

more points in Europe than any other airline. 





As the crow flies. 


tmmm 

V 
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APPOINTMENTS 


OVERSEAS PROPERTY 


COUNTRY AND 
COASTAL 


s 


Research Director 

(London) 


One of our clients, with an established record of growth and expansion in the development 
and manufacture of sophisticated electronic equipment, invites applications for the 
position of RESEARCH DIRECTOR. The Company has been granted The Queen's Award 
to Industry for technological innovation. 


Age 3545, Good honours degree In engineering with other qualifications essential 
Experience in applications of physics, electronics, and very high precision mechanics an 
asset together with proved successful R & D leadership qualities. Emphasis upon 
creativity of ideas, planning and organising ability, and efficiently applied administrative 
skills. Salary negotiable but applicants must now be earning minimum of £6,500. Good 
prospects Main Board appointment Car. Generous removal expenses. Pension. 


Apply in GUARANTEED CONFIDENCE stating telephone number, age, details of educa- 
tion and experience, names of firms, positions held with dates, starting and final salaries. 
Reference FT/RD/7165. Short-listed applicants can expect acknowledgement within 
fourteen days of receipt of application. 


Dr. P. S. de Q. Cabot, Chairman, 

P. S. CABOT & CO. LTD., 
37-41, Bedford Bow, London," WC1. 


INVESTMENT 

ANALYST 


We are looking far an experienced investment 
analyst to join our research department in a senior 
capacity. 

The work involves visiting local and national com- 
panies. preparing investment reviews in depth 'ind 
discussing these with fund managers. 

The principal requirements are a thorough 
knowledge of investment research techniques and 
the ability to develop your own ideas and to express 
them clearly. 

Salary will be commensurate with ability and experi- 
ence. and there is an attractive pension scheme. 
There are good prospects for advancement. 
Interested applicants should write giving full details 
of experience and qualifications, and an indication 
of salary required, to: 

The Senior Partner, CUTLER & CO. 

Lloyds Bank Chambers, 

75 Edmund Street, Birmingham B3 3HB. 


BANKING APPOINTMENTS. The specialist 
Consultancy for posts at all le»«* (Ab*. 
confidential.) B36 7222 (10 lines). 


Directeur General 


• AN mternatkmlly known industrial group seeks a 
chief executive tor its French company which is one of 
.che largest units of the group. There are offices in Paris 
and a factory in the country 300 kilometres to the 
South. The products relate to he control of process heat. 

• th£ task is to direct operations -in France, to improve 
the p e r fo r m ance of the French company, and to relate 
it to a Common Market strategy. Responsibility is direct: 
to the parent board in England. 

• a professional business man is required with experi- 
1 encc in engineering manirfar inr ing indu stry . He rniwt 

be capable of promoting business in the major European 
countries. 


• salary, profit participation, and other benefits are 
negotiable around 150,000 fanes a year. 

Write in confidence to Mr. P. G. Oates as adviser to 
the iwain board. Nothing will be without 

permission of the applicant. Interviews can. be arranged 
in Paris. 


JOHN TYZACK & PARTNERS 

LIMITED 


IQ HALLAM STREET - LONDON WIN 6DJ 


AUSTRALIAN RANGHETTES 


Australia's largest Jand -developere offer a unique , Q 

Investors and/or Seeders. .These Ranchettes nmeiBJiB > from IQ 
acres and in price from £250 per acre. They are all d«e to Brisbane, 
Queensland's capital City, third largest City in A “^“* £ * 1^2 
on the coast affording splendid sea views, uphaited road*, close 
proximity to towns and services to ensure maximum aP’mUpp 
elation. Terms are available— 20% deposit balance over 5 years. 
For full details call, write or telephone: 


FAWKS COMMON. Nr. Sereneata. ■ i*. 
Cent. Country hto In ptcuam waaSS 
sen 1 no. close to Knowfe Pin., brr £5* 

Lfift MSlSL-S*!^ 


swimming pool, stiff cottage i 
tarda., ctt. la an over 7 acre*. 


KOPlI Iki fl'l * BUO, Bk: 

In excess of £40.000. lirrited loSTJ* 
freehold. Taylor fi Taster. SawanJg 
5&1JS4. — 


AUSTRALIAN LAND SALES LTD., 

6 HALF MOON STREET, LONDON, W.l. 
TeL 01-429 2731 (24 hour service) 


PLANT AND 
MACHINERY 


WANTED, bulldozers, wanton ill tygu •' 
of earthmoylM [equipment iM g*gS.' 
-want. A.R-C- Motor Company Hum—, • 
Gontnorpo. N«ta. TWaOhon* UmtSS; . . 
2690 and 2246. Totex 37549. ■ . 


FOR SALE 

ESTATE IN RISING VALLEY 



INVESTMENTS 


WANTED 


PRODUCTION 

CAPACITY 


85 Princes 


MR. SRAID-TAYLOR. 
cas Gate Mem. London. 


FUNDS AVAILABLE (tor InrattteCTl. J-MM- apactty w|hbl# “ 

backs ore* erred. Gordon Hudson Co- R wrc framing and mount cmSno,— 1 

10 , Wtomare SL. W.l. 01-837 2103. Rl"9 01-385' 8193. . 


BUSINESS OPPORTUNITIES 


Senior ■ 
Selection 
Service 


IRELAND 

m jaHRUH FOR PROGRAMME BUDGffliG 


(4 vacancies) 


This is an opportunity for imaginative cost accountants 
to participate in challeng in g new developments in the civil 
service. 

Cost accounting systems are needed to support the intro- 
duction of programme budgeting and other new planning and 
management techniques in Government Departments. The sys- 
tems must be designed to provide managers at all levels with 
effective information for budgetary and cost control and 
decision-making. 

Successful candidates will be expected to analyse existing 
accounting procedures, determine solutions for accounting 
problems, submit proposals for new cost and management 
accounting systems and implement new systems as approved. 

They will be assigned to Head Offices of Departments as 
members of working teams. They will have major responsi- 
bility for effecting necessary accounting developments. Conse- 
quently they should be innovators; have the ability to co-ordin- 
ate their work with other developments and the necessary flair 
to present their ideas and proposals to senior personnel. . 

Candidates should be under 45 years of age and have been-' 
admitted to membership of a recognised body of accountants. 
Practical experience of management accounting is essential. 
Salary, according to experience, within the following ranges: 

Man £2/185 — £3^30 


Woman £1,990 £2,420 

The rotary is of promt miter review. 


CfrD Service noo-cimtritmiory yen dan nod contributory widows and ocytuuta 
pensions schemes apery. 


ArpHcnfton terms and fall partfm tare from 
Secretary. Ovfl S«nrten Coramtoiee, « Upper OTwmeU Street. Dublin |_ 

Latest date for receiving completed application forms 
17th November, 1971. 


NATIONAL COMMERCIAL BANK LIMITED 

(Registered Commercial Bank) 

LUSAKA 


BANK STAFF 


Applications are invited from experienced Bank Officers, 

- aged over 30 years, for appointments in Zambia. 

Intending applicants should have at least ten years’ Banking 
experience arid should hold the Banking Diploma of the 
Institute of Bankers. Salaries will be in accordance with ' 
qualifications and experience, and attractive conditions of 
employment include furnished accommodation .at a subsidised 
rental and membership of a Medical Aid Fund. Contracts 
will be for 2/3 years and a Terminal Gratuity will be paid.. 
Interested persons should in the first instance write with full 
personal details and copies (not originals) of Certificates, etc., 
to: — 

The Secretary, 

National Commercial Bank Limited, 

P.O. Box 2811, LUSAKA, Zambia. 


SENIOR RIGHTS/ 
DIVIDENDS CLERK 


A Leading Finn of City Stockbrokers 
mwfa »n imbMons rami of 

around 90, with several yews stockr 
broking experience sod who la at 
present EoetSniiflin* on UJK. and 
foreign dividends. The successful 
win head a small bat 
team so * responsible outlook 
hr essential. S Is i progressive 
position offering a salary of £2.000 
px 4- Boons 4- LV-fl. Contact Ur. 
Joseph jDzro, .AJEred Murks Bureau. 
The Stock Exchange and Banking 
Staff Centre, 80 Cbeapslde, E.C2. 
01-236 6832. 


Is slow payment by your customersslowing down your 
own expansion plans? If it is, Bankers Trust Factors can 
help. Factoring speeds up cash flow, releases immediate 
finance forexpansion. 

If you'd like to know more, call Hugh Miall at 01.928.0257/8 
orwriteto us at59H Southwark Street, 

London, SEA. . 


We are cagpe ric nce A a nd ancBMsfift | 
in supplying top- ■ management 
with top girls. 

Not cm! y highly efficient seccetarits, 
personal assistants and social aides 
| with cordon biro diplomas, bntg&h 
qualified to assume resportaibiHty tj ; 

I administrative and. executive level 
a$> accountant, buyer, statistician, 

I personnel adviser, press ot public 
relations officer, editor, senior 
I copywriter, research* marketing. 


production or tnformadon offinq f. 
librarian, linguist, interpreter— for 


Bankers Trust In association wia General Accident 
fire and Ufa Assnmm Corporation lid. 




librarian, linguist, interpreter — for 
example. 

We are specialist* in finding 
right girl far the right job. 

HB-TTPE Senior StaffOomakiati 

1 19 Regent Street, WL Pi-7344090 ■ 


ALAN GATE AGENCY 
Stockbrokers clerks urgently 
required. Young men with pre- 
vious experience looking for 
well paid and interesting careers. 

Telephone: 248-M71— 

Mr. Standard 


DIVIDEND CLERK 


Male or female ass group 21 I 
required by folding stockbroker 


21 to 25 
ulcer near 


Liverpool St. Previous expectance 
essential. Salary El .1 DO to £1.600 
depending on age and axMrtance. 
L.vs, bonuses. — Write Bax AJ301, 
Financial Times. 1 0, Cannon Street; 
ECU’ 4BY- 


SfOCKBROKERS CLERKS 
Dividends.' Transfers, Ledgers, 
etc. Good Salaries. Permanent 
and temporary positions. 
COPTHALL EMPLOYMENT 
AGENCY 

4/5 Copthall Court, E.C2. 
600 8621 


FOREIGN/OVERSEAS BANKS 


Well known Multi-liagual Industrialist with first class active 
business c onn ections, inside knowledge of Government 
Departments and operations in UK and ESC, offers advice to 
Foreign and Overseas Banks interested in e n te rin g UK and 

EEC business. _ 

Write Box B.6233. Financial Times. 10, Cannon Street. EC4P 4BY. 


H.P. COMPANY 
WANTED 


AGENT REQUIRED London arcs. Largo 
repetition machining company requires 
Hre wire agent capable of obtaining 
Inquiries and' runroewnt orders for 
auto turned ports. Auto and Cadston 


PRIVATE COMPANY 


AGENTS 


Productions Ltd!. Crodlev Heath. 
Warier. Worm. Tel. Cradlev Heath 

YOUNG trainee Blue Button Offish) for 
• expanding firm of brokers. Write 'With 
age and experience to Bax A. 2303, 
Financial Tlmeo. 10. Cannon Street. 
EC4P 4BY. 


Up to f equity for sale small 
high precision engineering 
company South Coast, machin- 
ing for instrument and elec- 
tronic industries. Expansion 


COMPANY NOTICES 


handicapped by undercapitali- 
sation. Modem plant, selected 
staff. Lease on premises 18 
years, also 99 year lease adjoin- 
ing land industrial estate and- 
LD.C. 12,000 sq. ft— Write Box 
B.8244, Financial Times, 10, . 
Cannon Street, EC4P 4BY. 


COVENTRY CORPORATION BILLS 


APPOINTMENTS 


EAIGONBRIDGE 


© 


amounting to . 

L2.SOCLOOO were lsauw on 27 ih October. 
1971. tor-maturity on 26th January. 1972. 
at a rate ctf 4 3S-64th*%. The total 
■mount of Bills outstanding IS £2,900,000. 


APPEAR EVERY 


An East ItUhouts Tooling Company 
wishes to reoolve applications from 
Agents who are able to Introduce 
either Compression or Injection 
mould tooling work, and/or 
Progression or Single Operation 
Press tool work. 

Connections in Europe would be 
of considerable interest:— Write Box 
B.6252, Financial Times, 10. Cannon 
Street. EC4P 4BY. 


A flourishing specialist Hire- '■-< 
Purchase Company which - 
enjoys -the support of. a 
vigorously expanding public 
company wishes to acquire a. 7 
small or medium H.P. com-- 
pany. Principals only should'-' 
Write in strict confidence to. 
Box B.6228, Financial Times. ' 
10. Cannon Street, EC4P 4flY._ 


COMMON MARKET 
SALES PROMOTION 


WORM 

DIRECTORSHIP 


TUESDAY WEDNESDAY 


A UNIQUE 


BUSINESS PROPOSITION 


DIVIDEND Number 110 

Notice is hereby oJven thel ■ quarterly 
dividend of Fifty Cent* (50f) perahare 
has been declared by the Board of 
Directare of Falconhridge Nickel 
Mines Limited, payable In Canadian 
funds on November 3Q, 1971 to share- 
holders of record at the dose of 
business on November 5, 1971. 


If you are Redundant 
or seeking a change 


M u try and help you. €0 war* 
rimer trace In lob Adding at home or 
abroad. All profe&aiont and vocation*. 

PERCY COUTT5 A COMPANY 
140 3 Grand BulHMnp*. Strand. W.U 
Phone 839 7731-2. 


MALE TRANSFER 
CLERKS 


By Order of the Board 
G.T, N.Woodrooffo 
Secretary 

Toronto, Canada 
October 18, 1971 


THURSDAY 
AND FRIDAY 


RATE £13 PER 
SINGLE COLUMN INCH 


An 18-23 required by large stock- 
brokers In London Wall, Sow trans- 
fer e xp e ri en ce mmrUil L.v.s ana 
bamu. Write stating experience and 
present, aalarv to no* A-Z295. 
Financial TRnn. 10. Cannon Street. 

EC4P 4BY. 


LONDON 

STOCKBROKERS 


| Require vMfliR awWant rase 51 to 231 
I fnr their rxpaMlns btvosanrat deturt- 
mrnL Write Box A.2294. Ptnaacia] 
Time*. It. Cannon SItocl BCU* 4BY. 


WANTED — 

A YOUNG MAN 


2SOS year*, with 'A* level quallftca- 
tton as Marketing Asjmant, Ex- 
perience la Mlc o* engineering good* 
necessary. Good aalarv. Phone 01-AB3 
9808 or write Engineering Export 
Promotion Council. 58 New Bond 
Street. London W.l. 




MOTOR CARS 


1970 (Sept.) MERCEDES BENZ 
250 CE 


Coupe, Metallic Green, Green 
Leather, electric windows, electric 
sunshine roof, tinted windows, 
heated rear window, front cenmj 
armrest, orthopaedic trout neats, 
white-wall tries, combined 8-track 
stereo and radio with electric 
aerial. Only 9,0 00 miles and in 
Imrmn lljtr oOndUlOO. This la A 

most unusually fully equipped car 
and is offered at a large saving 
at JEL9B3. 


By Order oi the Board, 

R. H, L. BUCKEY. secretary. 


Bristol street Motors, X5G-T82 
Bristol Street. Birmingham. TeL 
021-££ 2177. (Mr. Rald.t 


CONDITIONS FOR 
REPRODUCING 
FINANCIAL TIMES 
ARTICLES 


2971 CADILLAC ELDORADO 


UNITED PREMIER OI L A 
COMPANY LIMITED 


Convertible, registered May 1971, 5.000 
miles, Silver Grey. Black Power Bond, 
Blade Leather. Refriaeration. radio, 
S track acreo. Front wheel drive. S3 
litre V-S, Tho worid's' largest production 
encinc. This car cost £7,30* and Is now 
offered for only £3.999. Bristol Street 
Motors (SmrUiUB) Lid.. EOzware Road. 
Hi- ml on. NW9-D1-2I&717L 


* PERSONAL 


TAX FREE INTEREST? A 10 ner cent 
Uiare in a ootentlallv t op -eta »a race- 
horea can cost from S00 pn. indiKive 


Al! editorial material appearing in The 
Financial Times is covered by copyright. 
We normally agree, however, to the repro- 
duction. free of charge, of articles which have 
appeared in The Financial Times provided 
prior permission has been sought and pro- 
vided the articles arc not: to appear in a 
profit-making publication. Moreover, we are 
prepared to produce any number of reprints 
of an article which we have published at a 
small charge to cover printing costs. 


g ‘ aH expenses for 1 year. Enquiries to 

min Marta, Lam bourn, Berta. 

UNIROSE— The summer Is qwr but not 
all the flowers are deu. Send someone 
a long-stemmed beautifully nruented 
rose.- SMipty Phone 727 3922. 


WILLIAM UTTLEY LIMITED 


GLASGOW CORPORATION 


i;s Issuing today £2m. Bills for maturity 
;on 16th February 1972 at 4vMi% oar 
I too urn. Tha total or outstanding villa 
* amounts to t113e. 


NOTICE IS HEREBY GIVEN that the 
Ordinary TRANSFER REGISTERS wiB be 
CLOSED from 15 to November. 197* to 
16th November. 1971, both days Inclusive. 
By .Order of the Board. 

JAMES MESTON & CO. 

Registrar. 

ailrtt House. 

S5 aaslnghall Street 
London. C.C.2. 


PUBLIC NOTICES 


CONTRACTS AND TENDERS 



This information is given in the light -of the frequent 
inquiries received on this point from Organisations 
and Individuals. For further details contact Brian 
Powell, 248 8000, Ex. 223. 


ABERDEEN COUNTY COUNCIL 

Proposal foi* New Hotel at Dyce 

The Council invite the lubmisrfon of propoak for the erection 
of 2 hotel containing not less than forty letting bedrooms on a 
site to he made available by the Council at the south end o] the 
village at Dyce, Aberdeenshire, on the east side of the Aberdeen/ 
Banff public road (A.9A7). Further particulars may be obtained 
from the undersigned, to whom proposals should be submitted for 
consideration by the Council not titer than 31st December. Wl- 
The Council also invite representations by the said 31st 
December. 1971, from any persons Interested, for or against the 
oranosed use of the land concerned for the erection of a hotel. 

P JOHN L RUSSELL , 

* . CatMtv Oarti. 

Coantv BBffd<itgs> 

22 union Teiraea. 

ABERDEEN. ABU 
20U October. 1971. 


TO INSURANCE. - 
INVESTMENT BROKERS 
AND ESTATE AGENTS - 
[5 OFFERED BY 
AUSTRALIA'S LAR^ST . - 
LAND DEVELOPERS. 
Considerable commissi (3 ns can be 
earned, no srillng is Involved. For 
full details call, write or telegltonfc 
AUSTRALIAN LAND SALES LTtL. 
G Half Moon Street. 

London. W.l. 

Tel. 01-G39 *731. 

(24- hour sarvtcaj 


Retired . Comoanv Director- based 
abroad. Mastering German, Dutch 
and all Scandinavian Languages, seeks 
Contact. 

Please write Mr- F. Cunild. Twlnoaks, 
42. Duffleld Lane. Stoke Poqes. Bucks., 
or telephone Farnhain Common 3363. 


PRIVATE INVESTOR 


A manufacturing co. fast expand- 
ing in the leisure industry, is 
desirous to appoint Regional 
Director. Income of £2.600 j u 
plus equity. Investment £ 6 JW 
secured. Write in confidw^w 
R.M.D., Carousel Business ' flw - 
sultants. I WoodsOitle ' 'I®-' 
London, NWS iltX. $ 


a 


HB 


well equipped lor the production of 
precision sheet metal para. Willing 
to consider offering total capacity to 
manufacturer. Assembly and wiring 
facilities available, if required.— Write 
Box B.623G. Financial Times. 10. 

Cannon Street. EC4P «BY. 


LARGE CREDIT 
ORGANISATION requires 


wholesale to back business with 
£20.000 of stock. 6 months, credit, 
will then guarantee at least purchases 
ot £50.000 per annum, with regular 
weekly payments of £1.000. quick de- 
cision necessary.— Write Box B.5Z33 
Financial Times. 10. Cannon Street. 

EC4P 4BY. 


NORTHERN BASED 

ENGINEERING COMPANY 


desires to merge its business with soir- 
abie organisation with a view to iiw 
creasing own output. Company 
specialises In creating, manufacturing 
and Installing incineration plants 
capable, of handling all types of 
materials. Interested Parties Mease 
write Box B.6233. Financial Times. 

10. Cannon Street, EC4P 4BY. 


STRATHCLYDE INVESTMENTS 
LTD. 

15, Half Moon Street. Mayfair, 
London *VT Y 7KB. 

Tell 01-493 B4B6I9 
Investment situations available often 
offering directorships, salary and equity 
participation In fully investigated 
businesses requiring capita f front 

£5.000 upwards. 


OPERATIONAL 

RESEARCH 

CONSULTANT 


now available for new assignments. 


Ability to tackle most problem arena. 
Travel anywhere at snort notice. 


Realistic tees. — Write Box B.S235. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


NATIONALLY 


KNOWN COMPANY 


with a sales force tailing durable 
products nationwide through builders' 
merchants, soaks additional products 
tor. marketing •• and. tar production, 
Wnte Box B.6245, Fbimctil Times. 

10, Cannon Street. EG4P 4 BY. 


MOTORISTS ARE REBELLING 


against sloppy ana spotty a nto- washing 
systems. Real and continuing profits 
can be made. t»v Offering totmacnlaze 
cleaning, waxing and drying. ‘Permae 
BOWe 1 — -Enraw*! fiMH, 


Bowe'— Curopet hBeB 

ffnxmsttioq 

i 4?®*? SS!P K **y*J Indus- 
tnw LtOe, Lower Rkfamand Road. Rich*- 
rooms. Sumy. 


LONDON BASED GROUP 
PROPERTY COMPANIES 


bre« in tltm bcodnere far 
jwwly 53 years- We are looking 
for ^introductions Boo4 


. Joint ' 

Pm? eooiry oarHctoiBon 

WwKt MO- '^Vrilc Box ‘ H E 7 17 
Financial Tlnwn vSrcSSZrnmi^ 


ecdF 4bv. 


LOOKS FOR TRAVEL AGENCY 


with on-street Premises. Any- 
thing reasonable considered. 
Principals only. Write Box 
B6246, Financial Times, 10, 
Cannon Street; EC4P.4BY.’ 


A BARGAIN. LIMITED COMPANIES 
Formation £15 Inclusive. E*pr» O 
Registration Ltd. tDept. 91. 30. 
Road. London, E.C-t. iOT-62fi 54J4-5- 


AGENCIES or collaborations ftoMta J 
India, all oroposWon* 
prestige olbcos Ilf ..New Delhi, kwre 5 ™ 


pruugc. omu.’i m .ww MT.ri. 

tat ire at ■ present Jn U.K.. 
personal meetings. .Write l« 
Financial Time*. 10. Cannon swa 
EC4P 4BY. 


INJECTION MOULDING 


Capital available for equity participa- 
tion with working Directorship In small 
Industry, preferably In the Packaging 
Business. Patrons only. Please write 
giving toll details to Box B.6234. 
Rnancial Times, 10. Cannon Street. 

EC*P «Y, 


BAHAMIAN LAND owner 

exchange tor UK. Proeortr. 
information Irom Box H.S248. FJ"“ 
Times. 10. Cannon Street. SC*P «*• 


BUSINESS OPPORTUNIT Y. W *. »W* 
ation 11.000 Deoca, RecwtU 4S rbj 
Single*. Normal Price SOP- All 


singles. Normal rnce 

New m original slrevM. To de«rw»j 

Customer at 40 each. Call 


Customer at 4p each. Call pmj^g 
to inspect. 319. Mare SL. Londoa. 
Tel. 985 1243. 


ENGINEERING COMPANY In 
Midlands requires £5.000 to 


DEVELOPMENT & EXPANSION 
CAPITAL AVAILABLE 


Direct applications welcomed from 
small and medium ntofd companies 
requiring £5.d«L£3J,i)«) of permanent 
or loan capital. 

SL Martto-le-Grand Securities. Xovest- 
ment Bankers, H, Baker Street. 
London. W.L 01-955 0322. 


01-446 0061. 


PROPERTY DEALING 


GfNTUMAN would ne 5 

Irom any sound business 

£5.000 tor expansion puri»5esr'*% 

Box B.E077. Financial Time*. 10. u 
non Street. EC4P 4BY. 

GOLDEN KITCHEN.' CoWenOwtatg 
latest Trends Take Away food 
Investment £7.500. Capltti, regg 
£2.500. Brochura and detata . “g 
Kitchen Sales Office. York Mow; 

. SL. Bristol. SSI 3PQ- Tei. 4221 **■ 


PROPOSITIONS 

We are looking for introductions to 
good Short.' medium -term residential or 
commercial pro p e rt y trading situations 
inducting companies with undervalued 
property assets. Please reply In 
strictest confidence to Mb. 
Wnte Box B.5652. Financial Times. 
10. Cannon Street. £C4P 4 BY. 


INSTANT EXPANSION. New 
let tram Ifip P.s.1. 


ment Corporation. PriorslM " 

tort. Shropshire. Tel. 0BS2-6-S1* 1, : 

INVESTMENTS IN GBAMANY. WMaJ 
I are looking lor a oualmee 

consultant experienced 1,1 fub? 


VKuci 1 anesne 


Engin eering Group wishes to ptsrcbase 
a Repetition Turned Pam Producer 
In Cheshire. Lancashire. Derbyshire 
Staffordshire. Shropshire or West 
Riding. 


EC4P 4BY. 

LOVING AND GIVING. 


□VI NC AND GIVING. 40— 
room rod to help Introduce ^ 
gift service Into Great Britain- tw g 


«*i»a bcttiu: uiui ^a y 

Gift Wrap. Greeting Card "S,* 
Delivery service in ttw wortd. gjj ( 


Write Initially to> 


Bnrne, Phillip*, Hirtivy. Turner, 
41 Spring Gardens. 
Manchester 2. 


soonr — Loving and Gi»W3_ “rJ 
Sal house. Norwich. Nor. 
phone Salhause 396 

PARTNER REQUIRED. No "S 

tor sound new business 
return. Write Box • B.62J9- r™!. 
Times. io. Cannon Street. 6C4P««- ■ 


COMMERCIAL 

FEASABIUTY 

STUDIES 


SMALL • URETHANE - COffUW'ijM 
fantastic potential, seek* 
capital lor development. MjSSSo* 
. part equity- Would alto con 30 ^«4 
over offers. . Write- •»» sot 
Financial Time* 10. CirM* 
EC4P 4 BY. ' " 

SQUASH BOOM — fUSt how B**! m 


and cost planning by professional In 
private practice. Entrepreneur outlook 
. JSS 1 ' nt *!? ll ltv and, discretion. Mobile 
Office available tar local evaluation. U.K. 
and pou. W. Europe. Tel. 01 694 42S1. 


can you make from Squash 
toe new nuqszfne Tfif SouM* 

ON sale NOW — sad find DOtj J 


WANTED TAX IQU company l» . 
building or developmanL 
necessary. Must be 
Write Box B. 6251 1 flMf 1 “ 
Cannon Street. EC*P aby. 


CONFERENCES 


PLANNING FOR THE FUTURE IN 

INDUSTRIAL RELATIONS ! 

11-12 November, 1971- _} 

A Conference for Policy Makers, concerned 
meeting the rapidly changing situation in. Industry® 
Relations by the formulation of dear comp®® 
objectives and policies. 

Speakers: Prof. Elliott Jaques (Brunei), Roy Sandg 
son (EETU), Prof. J. E. T. Eldridge (Bradfo^j 
'Prof. Cyril Grunfeld (LSE, OR), Jack 
(TGWU), Rex Winsbuiy (Fin. Timesl, 
Robertson (Eng^mplFed.), M. Kinchin SffBg 
(BBC), Ted Fletcher (AIC). • • • n !•: Ir 
Details: Miss Fonda, Management Programm^ ^f^ 
SSwnRyy Uxbridge, Middx. TeL Uxhno^ 
•J0034. • . , \ 
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A unique situation has created the sort of management-union partnership on the Clyde 
that many company managements dream about ANDREW HARGRAVE reports on 

How they’re managing at UCS 


the WHITE-belmeted plumber exercised through the yard pro- take-home pay of the “ work-in - committee. 



Your Business Problems 


Shares issued to directors 

BY OUR LEGAL STAFF 

When a private company was do would be to vest in you such not paid under section 87 Taxe^ 
formed a few years ago 1 bought title as the vendor has. Do you Act. 1970, if you can show tha. 
50 shares out of a total issue of know if be has any title at oil ? you have taken reasonable step?! 
1,000. 1 find from the latest If you do not know, you may be available to you to enforce pay i 

accounts that the issued capital wasting further cash: if you do. ment or if you have waived pay , 
has been trebled, hut the new then the vesting order would be mem that the waiver was made] 



.‘-naturally as if it were his own sary, to the liquidator himself sharing in the work they are formed by leading shop stewards Clydebank, he has a nainr 

$ office. He had a problemof The system appears to be work- partly responsible for the lower in the three yards and the Lint- Contract bettveen the UCS 

.ivsupplies that Involved other mg remarkably smoothly: in bonuses being paid to other yard bouse steel factory. When UCS workers and the official church— 

’ trades. Could it wait untfl the some cases essential materials workers. went into liquidation, the aU denominations— Save been 


— . - - went into 

next weekly meeting, of the pro- reach their destination more The production committees, nucleus of Airlie's co-ordinat- close and freauent. with” clerev- 
duction committee or should it quickly than in days of stria- and indeed the co-ordinating ing committee was therefore men attending meetings of the 

be settled there and then. geney before liquidation. As for committee, have their origins already in existence. co-ordinatinc committee sneak 

The question cbnld not have the relationship between manage- in pre-liquidation days. When Scarce supplies are not, of mo a t mass rallies and’ demnn. 

arisen in this form at pre- ment and workers, the plumber UCS was first formed, it was course, new to the UCS workers, strations. savins nrave™ in 

liquidation UCS, partly because foreman and steward Donnelly given a formal hierarchical Ever since the first bankruptcy churches andcontributing to the 


managerial types. - had been 
barred from .the stewards’ hut 
■and partly because the matter 
would have had to be raised 
through “ official -channels.” 

Now the foreman is himself a 
shop steward representing fellow 
foremen. He is also a member 
of the UCS Co-ordinating Com- 
mittee which, over and above the 
spectacular and television- - 
prone activities such as the 
"work in.” the mass meetings 
demonstrations and . the 
parleying with 'Ministers- and 
opposition spokesmen, is a major 
factor in operating the yards 
— . .f while the process of liquidation - 

***$ 0^ 0IL 

Construction 

. The present running of .UCS — 

* where. 14 ships axe in various 
-Outages of construction at the 
:.^ihree yards and steel factory — 
^appears to have more In common 
Iwttb the way factories and ship- 


UCS. MM UQUIDATION 



UCS COORDINATING 
COMMITTED 





LIQUIDATOR 

OmT— an JAMgfl Ann.nr. 


KOBE2T H BOOTS 


"* 1 *" 





xallr* Daman 

-QigaatwWi 



ADHDnaruTKW 

RKUIPC 



COMMITTER 

committee 

coxun-ntE 




tmtataMn 




BqamiM 


Kapanuium, 


MANAGING 

DIRECTOR 

KEM DOUGLAS 


funds through collections. Other 
organisations and a large part of 
the Scottish public have also 
openly shown their sympathies 
in hard cash. 

Exceptional 

The set-up at UCS is of course 
as exceptional as the circum- 

stances which have created it 
Whether it will survive the 
liquidation of UCS is another 
matter. It is encouraging to note 
that one of tbe first steps taken 
by Mr. Hugh Stenhouse. chair- 
man of Govan Shipbuilders, and 
his chief executive, Mr. Archi- 
bald Gilchrist, was to seek a 

face-to-face encounter with the 
shop stewards. They were not 
deterred by an early rebuff and 
a working relationship has been 
established. The recruitment of 
Mr. Douglas as deputy chairman 
has been another shrewd move. 

wiui u«= «•.«,..« ««« _ designed to improve the chances 

^«ard« onerate in Yugoslavia than we of tbe same opinion: There structure. But this soon began crisis in April, 1969, there have of co-operation when the new 

:'Shino experienced differences of view, yes, in to break down, and a series of 


KSS5 


DMlVm 


shares have all been taken by useful, 
the directors a inf none offered la 
me. Can I be squeezed out of the 
company in this way? 

One has to start at the other 
end. Doubtless under the articles 
of tbe company (but you should 
check: it may be 


No notice to 
quit 


wtihaut consideration, and wai; 
reasonably made- in order tt j j 
avoid hardship. 

You should take the matter up. 
with your inspector again and] 
explain that in view of the smalli 
sums involved, recovery by court* 
would seem urw: 


- T ” -- -- that the About 18 months ago B bought proceedings 

directors ought to have offered some business premises rented reasonable, having regard to the 
you some shares and did rot, in by A who has now bad a letter difficulty of tracing the payen 
which case yon will have a from B’s solicitors to sav that B You should in . . the 

different remedy) the issue of would like io get the premises circumstances what he considers 
further shares is entrusted to to develop his business and he b ? reasonable steps before 
the directors. This power, like would like A to find other accora- allowing relief under section S7, 


Income and 
Act. 1970. 


Corporation Taxes. 


all other powers, must be modation bat saying this Is 
exercised by them in the best „o» a notice to quit. What is the 

interests of the company The pnrpose of such a letter? . , 

questions therefore are. why did The purpose of the letter is A Ilf'pnSPP ^ 

they issue the shares to tr.em- obvious enough: until he has ^ UL.CUSCC » 

solves, and at whaT price. There owned the premises for five years 
may well be good reasons for b cannot, under ilie Landlord 
th«.r action, equally, they mav an d Tenant Act. 19W, Part ll. 
only have made the issue to obtain possession for the 


rights 


squeeze you out in subsrnnre «r po6es C f his own business unless on 
which case, by applying 10 the hr -how ho' widm m « f pan of tt resigned her leu- 


Dur l bought a honsc four years ago. 
" and on condition that a tenant 


_ w . be can show he' wishes to 

Court you could hare the who!? demolish or reconstruct the 


issue declared nul and void. 


.premises, which is obviously not 
the case. So he is asking A to 
“go quietly.” and doubtless is 
expecting a letter in reply asking 
"How much ? “ 


end 
a notice 


'The present running of UCS appears to have more in common with the way factories and shipyards 
operate in Yugoslavia titan anything ever experienced in Britain before." 


s TS3! 
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-anything ever experienced in are amerenres ai view, yes, m io ureas, gown, ana a senes or Deen periodic interruptions, company gets off tbe ground. 

'^■Britain before It is emphatically bow to solve problems, but not ad hoe bodies, which sprang up sometimes lasting For several ' But there are danger signs, too. 

-■wot *' workers’ control” in the " alon S.. t ? e traditional Imes. We to meet day-to-day needs, gamed weeks, as suppliers refused to The continuing shortage of 

sense that the workers actually S* e saJne b ? at nov ]L . Prominence. deliver except for “cash on the orders and the depressed freight 

'■run the yards. “ We insist on A 11 ^ *.« sa ?» e b °a I: T* 118 ™. , production committee nail” or . substantial down-pay- market may curtail the irn- 

: 'the foremen giving the orders unique rattire of helpmg to: run the yar£s. meats on outstanding debts- doubted aim of Mr. Stenhouse 

•-«nd «i*klne rvSmio ” aavis relationships within UCS. The is an extension of the pro- Since June, the liquidator has and hln cnUpapnea to rptain a« 

JgLJ ttoo £?Sd John coUaps of . the group which, in liquidation bonus committees, been paying tbe bills. But bis m UC h of the 8 wSstione^aboS 

W * jSjy *“° p - te spite of Government interven- The bonus committees were aim has always been to keep ° r ms asmSble AnJ 

mle still- do n et sacked, but tion - “tiireatens the jobs of originally set up by the steel- implies down to the minimum miX™ “ t EI ,.,r n y 

Serv often^ °At Clvdehank tbousands, particularly at Clyde- working trades to keep bonuses for tbe completion of contracts. wStiuu hv “ nl»r 

a SlMcSL havfEdfe hauK bas ■ ° ul ageoid ^ » High level. But bonuses A s Mr. Joh£ Davies. Secretary ” r cJd?rsed bv f ?hJ 

l UKnuKsed lSt rivalries, not only between the could only be kept high if fur Trad*- and Industry, implied 

«•» • “-it ^ bad ^imSkeeninf management and workers, but supplies, particularly steel, came in The Cnnunnns fact Wednesday. P ,1° 

jJSt of also between the proud pace- in regularly. Tbe bonus com- the liquidator has not always competitive wage rates are 

V , ^ i i^riI»ioS rn dninkGrS^° 11 nYm.r makers of the industry represen- mittees. therefore, quickly found been successful in raising the ™? UT Y? t0 ,u e reslsted by the men. 
^j^l^ndahsm. no p il f er- (ed bv Dan McGarvev's Boiler themselves helpfng management necessary cash from progress F,nalJ y- ti* er f a f e already voices 

f s 3V n m d ^ P !^!n makers Amalgamation and the to improve productivity. payments on ships. among the boilermakers to go 

Mr other unions- Representatives of the finish- k^ine sLl^ Jow has inevit- lhe,r own separate when 

There is a spirit evident in the ing Wes and the planning a blv led ra hoW-uDs a drop in new “ set “P- 

Tiriv e ^i the yards that is hard to find any- staff have now joined the steel- productivity and. P of course, Yet spirit created by 

work in began on July 30 where else in Britain. Trying to workers on the new “ produc- bonuses ^eelworkers in Clvde- common danger may survive at 

: - AWmusb the sharp clashes explain it, shop steward John tion committee." Their job is baSkfo r^ finance Se eiSS UCS. The system has grown like 

..nth the Government might have Donnelly (himself a devout to channel supplies, particularly JfJ?: SLf tbe orSSiuidS Topsy rather than been devised 

• rajations Catholic) thinks it Is because: steel, to the berths and sheds. booSes a loss of VboSt S S formally. Rut it may prove to be 

, wthin UCS, the opposite has “We are trying to be more to keep the men as busy as ek But the “work in” people more resistant than tradition or 

£een the case. A form of Peace- Christian in outlook than the possible about 550 of the 850 paid-off even the elaborate schemes 

ful coesdstence has developed. Government’ Indeed, there is Just as the production com- s ; nce l mid-Au'nist. live on much planned bv consultants. Whether 

’ the liquidator. Mr. Robert C. virtually no friction between tbe mittce is an extension of the pre- ?_?, e .£1,5 frnm thp j t ^jj depends verv much on 

“Smith, who in the eyes of the 550 “Work-in ” people and those liquidation supply committees. «« SJ5«hi» ® • ilr SteSse and his fellow 

4»w te in SOK- control. iWl employed by tbe lKraidator. so tbe ctMtrdinottnB committee ll 9f, v 1, .V^SI?. A nivdebent eiecutWM iJd on the Top 

. Working alongside the liquida* although there could be plenty is an extension of tbe pre- n ven&r^Gerrv Ross mit. 3 i L stewards particularly on Jimmy 
t iVlor is a shadow management, of cause for resentmenL The liquidation joint shop stewards’ SSSTlS ?£S?AMIe" 


Appointing a 
receiver 

1 lent a man a sum of money , 

to buy some property from me _ ,5 ^ se ^ 1 ° n ° F _ th . e ^cnuscs. he 
and he now owes me £150 plus 
£15 interest- In order to avoid 
going to court could I put in a 
receiver? 

It is not possible for you to 
appoint a receiver unless you 
have a mortgage over the 
property: and even then there 
will be difficulties, as there is 


ancy. I allowed her to continue' 
to live in It rent free. Since 
(hen, the property has deteriora- 
ted so that it requires repairs 
and rebuilding, taut tbe former 1 
tenant refuses to agree so far as 


If A does not go. then at the «*£ 

id of five years B will give him i 

nniicn l0 quit and will get c,aini to a M ^ l 


will have to pay coxupensatinn 
equal la Ine rateable value. 

No consent to 
alterations 


ask the occupant ro leaie? fe) 
Can I compel her to allow me to 
rebuild? 

(a) Yes. we think that quite 
clearly by her acts she has 
accepted the position or being a 
gratuitous licensee 

tb) No: your contract with her 
is that she should continue to 
live in the premises rent free, 
and you cannot break that oon- 


My tenant has sublet his business 

really nothing for the receiver premises. apt!, the sublessee has tract 
to receive, unless he obtains an 'lhade alterations without my fc) This depends upon the 
order from the Court that the consent, which Is againsl »hc terms of the licence, hut ir il was 
mortgagor attorn (transfer) terms of both' 1 he lease 'and (he simply in the terms that she 
tenant to him at a rent. sublease. What should be my should continue to live in tfie 

In default, we are afraid that course of action? propertv rent free we think thar 

your only remedy is to sue You must serve a statutory >' ou must have an implied right 
through the (County) Court. This notice under s.146 of the Law of to effect repairs, hut not to re- 
is the only final remedy avail- Property- Act. 1925 on the build. We therefore think that 


able. 


Vesting order 
for land 


you will have to solve this diffi- 
culty by negotiations with the 
tenant. 


'/'•I 



really want to cut 

office costs? 


Tick the boxes where your answer is -'no” 

Do you know the real cost in secretary's I I 
time of producing a 200 word letter ? 1 — * 

If you do know ; is the cost less than 5Qp ? 

□ 


When you wish to write a letter can 
you start actually dictating in less than 
15 seconds? 


Can you dictate letters outside office hours f I 
without making special arrangements ? 1 — 1 

Do you get through shorthand dictation I I 
sessions without interruptions? ' — 1 

Is your typing centre fuiiy employed ? J | 

Have you considered leasing as the | I 

alternative to buying office equipment ? • — 1 

Just one tick tehs you there’s something you 
need to do about cutting costs in your office. 
More than one and your need is really urgent. 
The first thing to do is to complete and post this 
coupon. Today. And we'll rush you details of 
Philips System of the Seventies. The dictation 
machines and note-taking equipment for people 
who want to cut office costs. 


SALARY MOVEMENTS OVER FIVE YEARS 

July, 1966 

July, 1971 


£ 

£ 

% 

2.000 

2,950 

47 

3.000 

44150 

45 

5.000 

6,800 

36 

7,000 

9.250 

32 


JO*- 



I 1 

, Please send details oT Philips System of the Severnies 
I to: 


Nome 


Company 


Address 


FT 2 


f A 

I • 

i Post to :D«k Equipment Group. Philips Electrical Ltd., 
j Ccntmy House, Shaftesbury A va, London, WC2HSAS . 

1 ■ ■ m — — -pw — wom0 mmm ara, H •_ 




they are still better off than Reid and Jimmy Airlie. 

Salary increases 
slow down 


lessee, specifying the breach and 
requiring him to remedy it. A 
reasonable interval must -elapse 
after service of notice and before 
action. The service of this 
notice is a condition precedent 
to the right of action. 

Before any inqniries 1 paid 
£500 for a small plot of land bnt 
the vendoi has disappeared with- 
out convening the title to me. Is 
there any .dternative to a resting 
order? I wish to avoid expense. 

No, there is no alternative. It Although I own only five houses 
should not be too expensive, and | am required Io collect and 
the costs will be ordered to be remit ground rcnl totalling £18 a No legal responsibility can be 
paid by Ihe vendor, though if year on II and the owners of two accepted by the Financial Timex 
yon canno; find him this is of not or- these cannot he traced. The fur the unmeers given in these 
much use. Say a maximum nf tax inspector states (hat the bad rotamrts -Wt inquiries trill be 

£100 which you might have Io debts rannol be scf against Ihe on. si wed hu post as soon as 

bear. Income from the properties. Is possible No charge is made for 

But is a vesting order or any this correcl ? this service ereevt in relation in 

real use ? All it couJd possibly You can obtain relief for rent mrtwfmem matters. 


Bad debts not 
allowed 


Debts on a 
liquidation 

Under the beading debts on a 
liquidation (October 6) the 
figure foi preferential debts of 
wages “ up to £400." should have 
read “up to £200.” 

+ 


BY PAMELA READHEAD 

THE HEADY rise in executive 
salaries — last year they went up 
by 20 per cent — bas slowed 
down. In the twelve months to 
July 1971, salaries went up by 
10 per cent-, according to the 
annual review by consultants 
Hay-MSL. In the same period 
wages for honrly paid workers 
rose by 12J per cent. 

One of the reasons why 


benefits are likely to become 
smaller percentage of total pay 
due to the changing taxation 
policy and the influence 
European business. 

Actual costs of benefits are not 
likely to decrease, although com 
panies are becoming more aware 
of how much money they are 
spending. 

Hay-MSL urges companies to 


executive salaries have stopped 
zooming skywards is the braking 
effect of graduate pay, which for 
the first time since 1950 has 
stayed put. The usual £100 rise in 
starting pay normally pushes up 
salaries throughout the company. 

For the same reason, the 10 
per cent inflation is evenly dis- 
tributed over all salary levels for 
the first time. There is normally 
a tendency for people at the 
lower end of the scale to get 
hi eger rises. 

None nf Hay-MSL’s clients, 
representin'? Ill organisations, 
bas fniind diffiniltv in filling anv 
iohs. The only shortages reported 
were in industrial relations and 
geologists 

On -fringe benefits. Hav*MRL 
savs that there is an increasing 
tendency to offer hie*u*r benefits 
at lower levels, especially for 
hnurlv-naid workers While most 
companies now offer three weeks’ 
hoTidfiv. thev are becoming more 
cautious about the cost of supply- 
ine office cars, says the renort. 

What aTe the likelv future 
trends? Hay-MSL sees tbe 
development of more total pack- 
ages of pay and benefits geared to 
the needs of the individual, par- 
ticularly for senior jobs. Tt sees 
earlier normal retirement ages 
and retirement pensions geared 
to the cost of living increases, 
and more union preoccupation 
■ith benefits 

However, the consultancy says, 


develop an explicit benefits 
policy to make sure that incen- 
tives actually perform the job 
they are supposed to: increase 
performance. 

• A SURVEY of executive 
salaries in 37 of the Largest 
Canadian companies for the year 
ending June 1 shows that presi- 
dents of companies with sales 
ranging between $300nu and 
5600m. a year receive an average 
of $106,000 in annual salary and 
bonus. The survey, by the con- 
sulting firm of Towers Perrin 
Forster and Crosby of Toronto, 
shows that 54 ^er cent of the 
presidents received an increase 
of 14.8 per cenL on their base 
salary last year, while the re- 
mainder received no salary 
increase. 

Stock options are made 
available to 58 per cent, of the 
presidents and stock purchase 
opportunities to 27 per cent. 
Three per cem. receive deferred 
stock bonuses within five years 
and also after five years. Extra 
pension benefits in addition to 
those regularly available to other 
employees are available to 27 per 
cent, of the presidents. 

La establishing variable factors 
in executive compensation, the 
survey found that the variable 
that influences salary levels most 
is sales volume. There was no 
significant correlation of com- 
pensation to either age or length 
of service. 


Management English 


A NEW reading improvement 
course designed for use by 

executives whose mother-tongue 
not English is now being 
marketed throughout Europe by 
the Education and Training Cor- 
poration of Geneva, Switzerland 
and AIMS. International of 
Brussels, Belgium. 

The - training programme, 
according to its executive manual. 


can help the student to double 
his reading speed and.at the same 
time improve his comprehension 
of what he is reading by up to 
80 per cent 

, All texts chosen for the course 
are taken from three well-known 
management reference books 
written by Peter D rocker, com- 
plete copies of which are supplied 
as part of the programme. 



Go cost cutting. Go selling. Go merchandising. Go entertaining. 

Go visiting. Go shopping. Go travelling. Go. 

aday 
rentacar 
plus mileage 

What are the mileage rates? 




GROUP 1 
VIVA 

3p per mile for 
50mUes daily. 
Up thereafter. 


GROUP 2 
VIVA DE LUXE 
31 p per mile for 
50 miles daily, 
lip thereafter. 


GROUP 3 
FIRENZA 
42-p per mile for 
50 miles daily. 
2p thereafter. 


GROUP 4 
.VICTOR ' 
5;p per mile lor 
50 miles daily. 
2 Lp thereafter. 


BIG BUDGET BENEFITS 

L Pay for only the miles you drive. 

2. Unlimited mileage rates if you 
want them. 

3. Includes comprehensive insurance, 
free RAC membership, maintenance 
and oil, but excludes petrol. 

4. New Vauxhalls or other fine cars 
rarely more than six months old. 

Ring up Budget now for this 
great special. You’ll find your Budget office in the YeliowPages 
or the local paper classified. Over 106 offices throughout the U.K. 

Company executives! call in your local Budget Manager. 

He would like to help you cut costs. 

This great special was created for you to make friends with 
the largest discount car-hire network in the world. 


Budget 

inSsBHani 

Self Drive 



The car rental service of 
T ransamerica Corporation 


Forfree reservations in England. Ireland, Scotland. Switzerland. 
Germany. Holland. Greece. South Africa. The Caribbean, 
Hawaii, Canada and the United States write World Wide 
Reservations. Rosanne House. Welwyn Gurdcn Citv. Heris, 
England or phone Welwyn Garden ZlfAL 
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China and 


the UN 


CHINA’S ADMISSION to the 
UN, coupled with the expulsion 
of the Nationalist delegation 
which has occupied the Chinese 
seat for the past 20 years, is 
good news both for the organisa- 
tion itself and for the world in 
general. Despite the vigour with 
which Washington campaigned 
to .scat both claimants to the 
Chinese seat in the General 
Assembly there was never any 
real chance of a “two-Chinas" 
solution succeeding at the UN. 
Equally, it was clear that China 
must eventually be given its 
rights at the UN. It is better 
that those should have been 
acknowledged sooner rather 
than later. 

However, the real justification 
for the decision to seat the 
People’s Republic and expel 
Taiwan must be sought outside 
the scope of juridical arguments 
in favour of Peking or Taipeh. 
It is probable that the UN 
to-day needs China more than 
China needs the UN. The 
organisation has been badly 
handicapped in the past by its 
inability to discuss world prob- 
lems such as Vietnam in which 
China was a protagonist It has 
also suffered from a far too 
rigid division between the 
American and Soviet power 
blocs in rhe General Assembly 
which has tended to lend an 
artificial air even to debates on 
subjects where China would 
have been only indirectly con- 
cerned. 

Enormous influence 

China's role in making good 
these deficiencies wilt depend on 
how it decides to wield the 
enormous influence which it is 
certain to exercise with many 
of the “third world” countries 
whose champion within the UN 
has hitherto been the Soviet 
Union. There is a danger that 
this influence could be used to 
polarise the General Assembly 
more completely than it has 
ever been polarised between 
Washington and Moscow; and 
China may lie tempted, as the 
Soviet Union was before it. to 
make a destructive use of its 
veto power in the Security 
Council. But the tone of 
Peking’s recent comments on 
the UN and on world affairs 
in general suggests that its dele- 
gation in New York may be at 
least as much interested in seek- 
ing an understanding between 
major powers as in pursuing 
ideological objectives. 

Outside the UN the conse- 
quences of this week's vote will 
he even more far reaching, 
though they are also harder to 


evaluate. China’s status in the 
world and in the Far East in 
particular will be immensely 
enhanced by its presence in the 
Security Council where the 
other major Far Eastern power, 
Japan, is still unrepresented. It 
will become progressively more 
difficult for countries such as 
Japan, Australia and New Zea- 
land to maintain the fiction that 
Taipeh, rather than Peking, is 
the seat of the true government 
of China. Japan, in particular, 
is likely to become deeply in- 
volved in the process of 
straightening out its relations 
with China. 

Crucial impact 

The really crucial impact of 
the UN vote, however, is 
likely to be on the bilateral 
relationship between Washing- 
ton and Peking. This was in- 
directly acknowledged on Mon- 
day when Dr. Henry Kissinger 
postponed his departure from 
Peking where he had been mak- 
ing arrangements for President 
Nixon’s visit so as to be able to 
meet his hosts after the decisive 
vote on the American “import- 
ant question ” motion. The 
relevance of the UN decision 
will be more directly acknow- 
ledged when Mr. Nixon himself 
arrives in Peking for talks 
which are bound to include the 
problem of Taiwan’s status. 

The initial verdict on the 
state of Sino- American relations 
must be that they have been 
assisted, not handicapped, by 
the failure of President Nixon’s 
attempt to rescue Taiwan from 
expulsion. The departure of 
the Nationalists from New York 
means that the U.S. and China 
now have one less problem to 
argue about and correspond- 
ingly more chance of getting on 
to the problems that really mat- 
ter. This does not mean, how- 
ever. that Washington is in any 
sense off the hook so far as 
the Taiwan problem is con 
cerned. Nor has President 
Nixon any answer to the ques- 
tion of how to sever relations 
with the Nationalists without 
destroying the credibility of 
American policies elsewhere in 
Asia. 

No U.S. President is likely to 
be able to beat a rapid retreat 
on the Taiwan issue and China, 
in its present mood, is not likely 
to expect such a development 
What is probable is that China 
will become increasingly exact- 
ing in the terms for normalis- 
ing its relations with third 
countries so as to create a pre- 
cedent for the eventual settle- 
ment with Washington. 


Engineering 
orders up 


EXPORTS of machinery account 
for £5-30 per cent, of Britain's 
total capon earnings and are 
tlu-rviorc a major element in the 
balance of payments. This year 
they have been buoyant, with 
the monthly average for the first 
three quarters rising from 
£ JUnm. tu Kilim, to £!25m. Yet 
there has been some reason to 
be suspicious of this trend, quite 
apart from the fact that deli- 
veries during the past couple of 
months may have been swollen 
by anticipation of the U.S. dock 
strike. 

Kiim, a good part of the in- 
crease in earnings has come 
front higher prices; export 
prices for machinery have been 
nsm^ faster than the average 
anti this must eventually weaken 
the competitive position of U.K. 
manufacturers. Second, exports 
u! machinery arc particularly 
vulnerable to the measures 
which President Nixon an- 
nounced on August 15— not only 
the floating of exchange rates 
(.which makes long-term con- 
tracts difficult to negotiate) and 
the import surcharge, but the 
tas credit given to U.S. firms 
which iuvest in domestic capital 
equipment. Third, the current 
pace of machinery deliveries re- 
flects orders placed in the past. 
The new export orders of the 
mechanical and electrical engin- 
eering industries have fallen 
sharply since tin* spring of last 
year. 


next, partly because of the 
weight of particularly large 
contracts. It is also the case 
that the comparison between 
the past three months and the 
preceding three is so striking 
because the latter was an 
exceptionally poor time for 
export orders. Yet a recovery 
of some sort has undoubtedly 
taken place. The volume of 
export orders on hand has 
stopped falling and is moving 
back towards the level ruling 
at the beginning of the year. 
The volume of deliveries, which 
slipped in the second quarter, 
has regained its previous high 
rate and may now continue to 
hold it 


Exports good 


It is encouraging, therefore, 
tu see that there has recently 
been a marked recover}’, with 
export orders for the three 
months to August being no less 
than 41 per cent, higher than 
in the previous three and almost 
as high as during the second 
quarter of 1970. Some qualifica- 
tions must certainly be made. 
These figures tend to fluctuate 
violently from one month to the 


Machine tools 

The overall position of the 
engineering industries, however, 
is less cheerful. Total new 
orders have risen recently but 
are still running only just above 
the average levels of 1969 and 
1970 while the volume of orders 
on hand is well below what it 
was in the second half of last 
year. The trouble lies in the 
home market, where orders 
have been well behind the 1969 
and 1970 figures. 

The same trouble can be seen 
magnified in the situation of the 
machine Tool industry, whose 
new home orders at the latest 
count (in July) amounted to 
only £3.7m., against £6-2m. in 
June and £l0.6m. in July of last 
year; Its outstanding orderbook 
is smaller— in money terms — 
for this time of year than since 
1967. Neither the Confederation 
of British Industry, after its 
latest survey of industrial 
trends, nor the Department of 
Trade and Industry is expecting 
an early revival in capital 
investment by industry at home. 
It is not only for the sake of 
rhe balance of payments, there- 
fore. one must hope that the 
recent upsurge in export orders 
will continue. 
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Against the background of the Trust Houses Forte/Allied Breweries situation, Arthur Sandies looks 

into the rapidly rising cost of running Britain’s catering establishments 


Restaurants: the next item on 



the menu is 


a price rise 


L aunching the annual 

report of the British 
Tourist Authority at a pre- 
prepublication conference yes- 
terday, Sir Alexander Glen 
talked about the impact on 
tourism of price rises and the 
passing of the benefit of devalua- 
tion. He was speaking in the 
Cafe Royal centre-piece of the 
old Forte empire. 

But the rather apt connection 
between Sir Alexander’s words 
and Sir Charles Forte's current 
business dilemmas is the rising 
cost of running catering estab- 
lishments. The Forte group was 
based on the ability of its 
management to provide the food 
that people wanted at a price 
they were prepared to pay. 


Riding the 
costs storm 


To-day, it is increasingly clear 
that it is the Fortes of the world 
who are riding the costs storm 
while less sizeable and sophisti- 
cated operators are finding the 
going very rough indeed. The 
future of the British restaurant 
business and the continued 
ability of men like Sir Charles 
Forte to adapt to its vagaries 
are, of course, vital in consider- 
ing the THF-Allied Breweries 
situation. 

The development of eating out 
in Britain is a relatively new 
phenomenon. It was only a 
couple of decades ago that the 
coffee bar and spaghetti house 
burst upon the British scene, 
diverting attention away from 
the tea shop and the fish-and- 
chip bar. Eating out was scarcely 
a regular occupation outside 
central London and one or two 
provincial cities, and even to-day 
it would be easy to overestimate 
the amount of eating-out that is 
done in the ILK. 

As many a weary traveller 
knows to his cost, there are 
large tracts of the country 
which have little or nothing In 
the way of eating facilities, par- 
ticularly after dusk. We are cer- 
tainly a Jong way from the 
American situation where Mac- 
Donalds. Howard Johnson’s. 
Kentucky Fried Chicken and 
Mr. Salt bars seem to line the 
entrance roads to all towns of 
any consequence. ■ 

The real boom in British eat- 
ing came in the mid-1960s when 
Wimpy really flexed its beefy 
muscles and Be mi Inns and 
Chef and Brewer took a grip 
on pub-style catering. There was 
a coincidence of low-priced food, 
cheap imported labour, and rela- 
tively high disposable incomes. 
Angus Steak Houses and 
Chinese restaurants sprung up, 
and the fortunes of such people 
as Mario Cass&ndro and Fran- 
cesco Lagattolla of “ Trat ” fame 
and Reo S Irakis in Scotland, 
were made. 

“In those days.” they tell you 
now, “your main worry was 
whether the managers were 
fiddling you. It was easy, provid- 
ing your food was good and 
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domestic business entertaining, 
making life a little' harder in 
the expense account ..belt 
Accountants are looking a little 
banter at the standard London/ 
*■ ’’V- Manchester/Birmingfaam busi- 

ness lunch for two, that two 
. years ago might have cost £6 

;f (two drinks, two courses each, 

,.nna an/1 mfFppI hllf mnlil k. 


/ M 


r 


wine and coffee) , but could be 
nearer £8 to-day. . , .. 

Well-run ‘ restaurants have 
ways of reducing the effects of 
inflation and varying traffic, of 
course. A good tread waiter can 
steer the customer away from 
dishes with a poor return . (the 
better meats and sea-foods) to 
those with more appetising 
returns. He can give you small 
plates and large wine glass ei 

Recently in America 1 was Un- 


wrapping’’ their food with 


sive) bun around the obviously 
dimi nishing hamburger. It ii 
sometimes very much like the 
old joke: “How did you find the 
meat, sir?" “I lifted one of the 
chips and there it was.” 


Top line, left to right: Mario Cassandro and Francesco Lagattolla (Mario and Franco), Sir Charles Forte (Trust Bouses Forte), 
and Geoffrey Salmon (J. Lyons). Above: Maxwell Joseph (Grand Metropolitan), John Bosnian (Golden Egg), end Reo Stakis 

(Reo Stakis). 


Less confident 
about labour 


your setting right. For two or 
three pounds a young man could 
buy a girl a meal— he was 
happy, she was happy and we 
were happy. We were making 
money. To-day you have to 
watch costs like a hawk, you 
have to beg for staff, and the 
customer is worried about 
whether he can afford to pay 
you." 

The restaurant business has 
been caught by the fact that it 
is a labour intensive activity re- 
lying usually on high mark-ups. 
The growth of European eco- 
nomies has not only given 
ammunition to the pro- 
Marfceteers, it has robbed the 
restaurants of Britain of their 
Italian waiters. They can now 
enjoy the sunshine of Naples 
and collect as much take-home 
pay there as they can in Man- 
chester— with tips of perhaps 
£30 a week and more. 


work permits — the market is 
international. Thus the British 
restaurateur is in direct com- 
petition far staff with his 
counterparts in Athens and 
Palma. 

The mark-up situation has 
really begun to bite over the 
past year or so. With food 
prices rising dramatically the 
impact on menu prices has been 
worrying. Food mark-ups are 
likely to be in the region of 
100 per cent, to 140 per cent, 
at least (Avocado pear, costing 
the restaurant 12p, will some- 
times sell for as much as £1 — 
5 Op for each half). The rapid 
rise in the cost of meat and 
vegetables, as well as such 
basics as butter, has had a pro- 
nounced effect 


The surprising growth of 
Spanish tourism has similarly 
tempted many Spaniards away 
from Soho and Solihull and bade 
to the Costa Brava and the 
beach-side hotels of Benidorm. 
In some areas of Spain there are 
now serious stiff shortages 
which are pushing up the bid- 
ding for waiters. In an industry 
which is unorganised, itinerant 
workers pay scant respect to- 
wards such official niceties as 


Traditionally 

high-priced 


If anything, wine prices have 
risen somewhat less slowly over 
the past couple of years than 
those of food. Wine is in- 
creasingly part of the British 
meal, but it is traditionally a 
high-priced item on the menu. 
This provokes fury in the wine 
trade, which can see the point 
of adding 100 per cent on to 
the cost of a steak since it 
needs some preparation, hut 


which argues volubly that 
restaurants could reduce wine 
prices substantially and sell lots 
more. High wine prices seem to 
date back to a time when food 
was rationed and prices fixed. 
It became general practice to 
make money out of drink. Old 
habits die hard, but the 
restaurateurs say that wine is 
an expensive and tricky com- 
modity to stock. 

Ways are being worked out 
to overcome the problems 
involved. The new Capital 
Hotel behind Harrods, for 
example, has a short “spot buy” 
wine list and a much longer 
one for those who think ahead. 
The restaurant will get the wine 
you want from the wholesaler 
if you give a few hours’ notice. 

By and large, however, the 
pressures on costings favour the 
big operators. A group with 
the buying power of Trust 
Houses Forte, Grand Metro- 
politan, or Golden Egg. is able 
to predict its costs more effec- 
tively than small rivals through 
forward purchasing of basic 
needs. 

At different levels of business 
in the restaurant trade, price 
changes produce different 
effects. At the low-middle end 
of the market (Golden Egg and 
Billy’s Baked Potatoes up to 
Spaghetti Houses) the customer 
will have decided how much 


to pay before he walks in. 
Price changes will initially pro- 
duce changes in eating habits 
until the customer has adjusted 
to the idea of spending the odd 
5p more for his meal. 

At the level of £3 per head 
upwards, the customer will 
almost certainly not adapt his 
eating to the prices on the menu 
but will change the frequency 
of his eating out — or move res- 
taurants. “ People tell you that 
diners are loyal,” I was told in 
one Soho restaurant “It is a 
myth. When prices go up they 
stay away for a few weeks and 
try it somewhere else. Then 
they find the price is the same 
everywhere .... and my food 
is better ... so they come back 
again. When I hear someone 
else is patting up his prices I 
know I am going to get some of 
his customers. But people do 
not just go to one place; we 
have to watch each other.” 

Restaurants on the “ milk 
run ” for American tourists this 
year (London. Stratford, Edin- 
burgh) had something of a 
shock when the tourists did not 
flow in as expected — and when 
they came they were a little 
less free with their cash. Some 
of the really up-market proper- 
ties of London's Mayfair and 
Piccadilly areas rely heavily on 
tourist traffic and visiting busi- 
ness entertainers. 


meat 

act of i IT ,-v 


The real question for. the. a 
trade at the moment is how far, 
can it go with price rises witb-L. 
out a sizeable public reaction's, 
The answers vary conaider^r.j>i.^ 
On the whole, most seem 
iieve that a change in price of 
the most dramatic nature pro-_ 
duces a temporary, if 
drop in trade. The most quotedl] 
precedent is the removal to tax 
deduction for entertainment 
For about a year the effect 
this change was traumatic, 
then the business climbed bade 11 
to its old growth pattern. 

What, then, of the future? ... 

Restaurateurs, are placing some 1 
hope in Government assurances^ , 
that the steam has gone oat of: J 
food price rises. They are ken: : 
confident about the labour ‘ 
tion. Wine prices will almost cer- 
tainly rise over the nextyear erf 
so because of an appro aching- 
new prices situation in France, r. 
The effect will be an even ; 
greater strain on management V 
and a test of strength on the." 
British eating, public to see--_ 
whether it will still eat out vrhen~ ~. 
its bills go up another 10-15 per ,;; 
cent ‘ • 

Almost certainly the pressure*^ : - 
will help the "fast food ".out- in- 
lets like Kentucky Friertf 
Chicken and the Wzmpys, which.:; 1 
combine the efficiency of large-Z- 
scale buying with the intimacy; .. 
of a family operation. But the!* ' ■ 
well-run waiter operation stibsM:-^ 
live on. despite its temporal';' 
troubles. After all, what woulf J _ 
we do without the restaurant--" 
as a source of corny humour^ . 
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MEN AND MATTERS 


Slater Walker’s 
Jessel 


offshoot 

Dundee, Perth and London 
Shipping comes back to the 
market next week with a new 
name — Dundee, Perth and 
London Securities; a new busi- 
ness. in transport rather than 
specifically in shipping; and a 
new chairman. Mr. Michael 
Buckley. Buckley is a 29-year- 
old accountant from the Jessel 
stable who bought a substantial 
stake in the company late last 
year and has since been expand- 
ing it with financial advice and 
aid from Slater Walker. 

Slater now owns about 25 per 
cent, of the company, and 
Buckley's name is added to the 
long list of Slater Walker satel- 
lites. associates and spin-offs 
(Mr. Dick Tariing, “spinning- 
off " from SW with Crittall- 
Hope, was noted in this column 
only last week). 

According to Buckley, 
Dundee, Perth and London is 
the second oldest shipping com- 
pany in the country, after 
Canard. The name was so well 
known that he decided to keep 
it with only the one change, 
even though it no longer re- 
flects even the geography of 
the business. Buckley spent 
some months after leaving 
Jessel looking at every shell 
company he could find, and 
Dundee “was undoubtedly the 
best I saw — the loss-makers had 
been taken out, and it had 
plenty of cash." 

The shipping side is not doing 
so well at the moment, with 
freight rates at their present 
level. But it was Buckley who 
took over the group of eight 
road transport and warehousing 
companies whose disposal by 
Burnholme and Forder, under 
its new chairman Mr. Timothy 


Holland, I described in this 
column yesterday. 

Buckley has also added 
Seaham Harbour Dock company, 
situated some miles south of 
Newcastle, and in due course 
expects to be looking around for 
further acquisitions, not neces- 
sarily in transport as such, but 
in service and distribution. 

DPL, as Buckley hopes it will 
be known, has also just got a 
contract for servicing BP oil 
rigs in the North Sea from 
Dundee, starting next year. 
What Buckley is working to- 
wards is a “ comprehensive 
transport service,” for the very 
cogent reason that “ road trans- 
port alone cannot compete with 
tile British Rail freightliners 


to back his words— he wants 
£Jm. or more for a new and 
separate building to house the 
school of management 


Biter bit 


Scientists as 


managers 

Industry can expect another 
appeal for funds to support a 
business school soon. Mr. David 
Nicolson, the new chairman of 
the British Airways Board, is 
this week adding to his long 
list of directorships an honorary 
Fellowship of Imperial College. 
He has been a governor there 
for several years, and was once 
a student there, and his main 
interest has been in the post- 
graduate school of management 
sciences at Imperial College. At 
present, this has about 70 
students, and Nicolson would 
like to see this at least doubled. 
“There is a great need to 
teach management subjects to 
engineers and scientists at 
university,” he says, - to bridge 
the gap In this country between 
commerce and technology." This 
will be the theme of his speech 
at the Imperial College com- 
memoration day ceremony at 
the Albert Hall to-morrow. In 
the next few weeks industry will 
get his appeal letters for money 


At the 10-nation Experimental 
Safety Vehicle Conference in 
Stuttgart this week, the chief 
talking point, especially among 
the German delegates, is the ap- 
pearance of Mr. Douglas Toms, 
head of President Nixon's 
National Highway Traffic Safety 
Administration. 

Toms has become a familiar 
figure on the test tracks of Ger- 
man motor companies, as he 
gathers information for his boss, 
U.S. transportation secretary 
Mr. John Volpe. But yesterday, 
the delegates were agog to see 
the lanky, fair-haired Toms 
sporting a massive plaster on 
his left arm. What accident had 
befallen the top U.S. traffic 
safety man? 

It seems that Toms is, of all 
things, hooked on motorbike 
racing. He had an accident last 
week— not his first one — on a 
slippery California track. His 
other hobby is not without 
hazard either — horseriding. 
Clearly, Toms is a classic case 
of “set a thief to catch a thief.” 


rime at hazards) he is to be 
chairman of a much bigger 
operation, Rolls-Royce Motors. 

There are two points Fraser 
wants to make clear. First, at 
Warburgs he did not specialise 
in motors, and he is going to 
Rolls-Royce purely as a “ profes- 
sional merchant banker. 
Secondly, he Insists that the 
appointment has nothing to do 
with Lazards. even though be 
will be working for them, and 
even though Lazards were ban- 
kers to the old Rolls-Royce and 
may, indeed, be the bank which 
floats the new R-R Motors to 
the public. Fraser was 
approached by the Receiver, Mr. 
Rupert Nicholson, to be the non- 
executive chairman of the motor 
company before he had settled 
which bank he would work for. 

The fact that Fraser’s appoint- 
ment dates from December, five 
months before his Takeover 
Panel job ends, indicates that 
the first changes in the status 
of R-R Motors may come early 
in the New Year. There is no 
conflict of interest in holding 
both jobs at once. Fraser points 
out. because no quoted company 
is involved. What will be invol- 
ved, when it comes to “ ambas- 
sadorial work.” is a change in 
the Fraser transport. At present 
he drives a Triumph 2000 estate. 


How Fraser came 
to Rolls-Royce 


Enochuous story 


Before Mr, Ian Fraser left mer- 
chant banking two and a half 
years ago to be the first director- 
general of the Takeover Panel, 
his directorships were no more 
than one would expect from a 
board man at S. G. Warburg. 
Besides associated Warburg 
companies, they included Wagon 
Finance Corporation and the 
British end of Bosch (both, as 
it happens, concerned with the 
motor business). Now, before 
he even returns to banking (this 


“There is still hope for the un- 
employed. A redundant young 
electrician made his way to the 
employment exchange in search 
of a new job. After discussing 
his requirements with the 
employment clerk, the electri- 
cian was told that there was 
nothing for him. "But have 
you thought of emigrating?” 
asked the Pakistani employment 
clerk. 


Observer 


WhoU ever think of 
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thistles for IkebanaL 

To be honest, flowers are one of the few things 
we don't arrange for shippers in the Far East : 

But perfection in (kebana and the provision of a reaft .. 

comprehensive, shipping service both stem fromtfii. ! tiLvv; 
same sources. The right materials, a lot of skill, am-* V, . 

a lot of experience. And in Scotland Ben Une 
Containers have plenty of all three. Three giant ship^v ; - 
and 5,000 containers on order, staff and offices;^: , 
covering the Far East (and providing you with 
on-the-spot marketing intelligence), backed by ;iJ 

1 50 years of personal service. . 

If you want to turn th^ygeneral advantages y.[ 
ot containerisation to your ^particular advantage JT 
by using Ben Line Containers'! new freightway to'-- 
the East contact our agents! And between us /’C • 
we'll arrange Lit. Perfectly. 





BEN LINE CONTAINERS* 

fn%ktM>toU»Ent ; 

Kiliick and London Agents: " t / 

■ k pJ? n D & Company Limited^ 20 Mark 
P-O. Box 607, London, EC3P : 3EB. : : ' 
Tel: 01 -623 3100. ; 
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As India and Pa ki stan talk of war, IL K* SHARMA, Our Delhi Correspondent, describes the background to the Indian Premier’s 
three-week tour of Western capitals, and her demand, for a political settlement in East Bengal 







s mission in the West 



M ! 
}- , 


Act, 






IT HAS become highly prob- this transformation. Indian Army is officially denied 

able, to put it no stronger, that But there, is little evidence, here But there is obviously a 
there is going to be -war as seen from here, that Yahya great deal of truth in reports 
between Pakistan and India, will agree to change bis . stand, that a Bangla Desh government 
This Is the backgronnd to the and all the portents are that the is virtually operating from West 
three-week tour of Western heavy concentrations of troops Bengal and operations are being 
capitals which the Indian Prime on both the Punjab and Bengal launched with the concurrence 
Minister, Mrs. Indira Gandhi, borders, itching to start where of the Indian authorities. These 
embarked upon at the week-end they left off in the 1969 conflict, military operations are certain 
and which will bring., her to will lead to fighting. to be stepped up in the coming 

Britain at the . end of this week. The Indian Government has days when the monsoon waters 

made no secret of the fact that subside, 
it Intends to fight back if It is India’s fear that the West 
Yahya’s position remains rigid Pakistan military junta will be 
and he does not yield to tempted to trigger off war in 
demands for a political settle- the Western wing for two 
ment in East Bengal reasons — to deflect attention 

In the current situation an the situation in the East 
acceptable settlement must an d also to internationalise tire 
require the return of democratic something the Indian 

, ,, , rule, the • honouring of the Government, curiously enough, 

A warn! League’s victory in the bas energetically been resisting 
up 600,000 army reservists. The D ecemb ^r elections and the so far. This is the reason for 
Pakistanis clrnm to have killed o£ the Awami League Mrs - Gandhi’s refusal of third- 

Indians or Indian ghefth jfujibur Rahman. Party mediation or direct talks 

week-end in ^ India’s view the East Ben- with Yahya: both would imply 
inside East gaTic win no t settle for less and that East Bengal is a matter that 

Pakistan. The two Governments on jy after such a settlement win can be sorted out by the Indian 

abuse each other with ever- ^j e nearly 10m. refugees now in ^ Pakistan Governments, 

r iSa^^propbS^tSt ln 5! a re ^“ to their.homes. jjjjijjjjj stated ttSitndisUis not pIans to visit Western capitals tour. The main subject of her aware that Mrs. Gandhi’s visit 

•:?'S5 pi botffS des ”/thf BeS * party t? a^d^to^betteen w k he ? ^ ™ abn0st 011 talks wito Western leaders will to the West may not result in 

faultier fall bacK to “ peacetime ?!!=?£: warxfag faction, inside PaMsbn. or» some SjFffg? «£* “ « 

planned it was Intended mainly blunt talking. She will ask governments. Although most 

to explain to Western leaders Western leaders somehow to use Western countries have praised 

that the recently-signed Indo- their influence with the Pakistan India’s restraint and sympa- 

Soviet treaty of friendship and Government to secure a change 
co-operation — under which both of policy which will enable the 
sides will consult each other in return of the refugees. The 
the event of a threat to the alternative would be an Indo- 
security of either— has not Pakistan war, Mrs. Gandhi will 
from explain, and she will not mince 


over 500 
agents " at the 
heavy fighting 
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peacetime which would mean in effect the 
./positions” (thus implying that dismemberment of Pakistan as 
, ' both sides are in a war-like pos- a nation— it would seem that 
tare). The monsoon waters are conflict & inevitable. The 
''.it last going down, so that reasons fOT are easy to see. 

■ armies will soon be free to There is little doubt that the 
.. . deploy. And from the camps, efforts of the Bangla Desh 

'-/where over 9m. refugees are liberation forces to create chaos 
4-t, sheltered, there are reports of jn East Bengal by paralysing 
'/serious shortages of food and administration through sabotage 



Armoured personnel carriers, used to transport Infantry to the front line, displayed for the 
first time during the Republic Day Parade in New Delhi earlier this year. 





supplies. 


and such like military activities 



meant any departure 

Where the Indian Government India’s traditional policy of non- words. 

T ; The Indian Government’s have been adequately success- admits to a direct concern is the alignment She will say, in effect, that 

'• -view, as it will be developed by ful so far. refugees issue, for the obvious This may of may not be cor- the Indian Government will 

l . Mrs- Gandhi on her tour. Is that ~ It is -clear, for example, that Teason that as a result of the recti many in India feel in any keep its options open; if any 

1 ffj# it is essential that the m ilita r y they have. large tracts of East civil war the influx of refugees case that non-alignment is out- diplomatic pressure is to be thised with her predicament in 

rulers of Pakistan transform Pakistan territory under their has created what is seen here as dated. But sudden develop- exerted to prevent war its looking after nearly 10m. 

a|) U U, U. their political approach to control. The Pakistan Govern- an unbearable burden on India, meats in the subcontinent which recipient should be Yahya, and refugees, they have been reluc- 

“ Bangla Desh if war is to be mentis claim that the activities whose economy may well be have brought India and Pakistan the sooner this is done the tant to recognise the interna- 

- avoided. The Indians look to of the Hukhti Bahini guerillas shattered as a result Why, then, closer to war have dianged the better. tional character of the problem 

>. international pressure to force are being .supported by the did Mrs. Gandhi go ahead with context of Mrs. Gandhi’s foreign The Indian Government is or to look at the Bangla Desh 


struggle as a national liberation 
movement. 

Still, Mrs. Gandhi does hope 
to impress on her hosts that 
the International community 
cannot any longer avoid the 
twin obligations of ensuring the 
return of the refugees or of 
substantial financial assistance 
to maintain them. 

If putting diplomatic pres- 
sure on Pakistan rather than on 
India is Mrs. Gandhi’s primary 
object in her mission to the 
West, trying to get more finan- 
cial help for maintenance of the 
refugees is another. At present 
India faces a massive deficit in 
the current financial year, 
largely as a result of the burden 
of expenditure on the refugees. 
Other countries have given aid 
and promised more, but this 
barely touches the fringe of the 
problem, the inflationary impact 
of which is playing havoc with 
India’s economy and eating 
away funds earmarked for 
development plans. 

Just before she left, Mrs. 
Gandhi imposed new emer- 
gency taxation measures. This 
-was clearly an attempt to 
demonstrate to other countries 
that India is doing its utmost lo 
mobilise resources and that it 
is high time they chipped in 

In London, Mrs. Gandhi faces 
an awkward situation. Britain 
was among the first countries 
to disapprove of Pakistani 
atrocities in East Bengal and 
had gone further than most in 
outspoken condemnation of the 
Pakistani Army’s actions. How- 
ever, recent public pronounce- 
ments by British leaders have 
been on a low key and Indian 
observers feel this may be 
partly because of their anxiety 
not to worsen relations with 
Pakistan and partly because of 


apprehension about the implies] 
tions of the In do-Soviet treat?; • 
for the power balance is South ; 
East Asia. j J 

Mrs. Gandhi is hopeful of £j ’ 
receptive audience for heij . 
explanations and blunt talking , ' 
but she is not so certain wbali 1 
the response will be like on; t 
such issues as the possible: > 
repercussions on trade between; 
India and the UJL following' , 
Britain’s entry into the Com- . 
mon Market. 



The highlight of the tour, 
however, will be Mrs. Gandhi’s 
meeting with President Nixon. 
This will take place against a; 
background of continued U.S.' 
support far the Pakistan military 
junta and recent disclosures by 
Senator Kennedy that army sup- 
plies to Pakistan are continuing 
despite the Administration’s 
assurances to tho contrary. 

Mrs. Gandhi will not be sur- 
prised, therefore, if Washington 
informs heT that U.S. policy id 
help restore a United Pakistan 
remains unchanged. 

Yet she hopes to tell Mr. 
Nixon that his continued sup- 
port of the military regime has 
implications far beyond the im- 
mediate issue of Bangla Desh. 
Indeed, events on the ground, 
here in the subcontinent, where 
the war clouds are blackening, 
may well obviate any need for 
Mrs. Gandhi to do much talking 
at all. 


Labour News 


Walk-out threatened 
at Heathrow to-day 


BY ROY ROGERS, LABOUR STAFF 


B51TISH AIRPORTS Authority 
ground staff at Heathrow. 
London, have threatened to strike 
thiiaftemoon. But, BAA says, 
sendees are unlikely to be 
. immediately affected. . . 

/. The dispute • involves. ' 2,000 
' industrial workers who have been 
working to rule since the week- 
end in support of a 17 per cent 
pay claim that they want back- 
dated to October 1. A 6 per 
cent offer has been rejected by 
tier union negotiators and talks 
are expected to be resumed next 
week. 

Yesterday morning, a driver 
was sent home for refusing to 
work with another driver who 
Was not taking part in the sane- 
dons and 200 transport men 
' Miked out. Later, at a mass 
fleeting, the industrial workers 
tedded that al of them would 
hike to-day unless the driver, 
• b. Gerry Ellis, is reinstated or 
•upended on full pay pending 
?■ disciplinary inquiry. 

•' A BAA spokesman said that 
Ir. Ellis had not been sirs- 
pried. He had been ” signed 
“"and was free to return when 
£ agreed to work normally. A 
Jtal walk-out by industrial staff 
tould, he added, have no 


immediate effect on services as 
the airlines themselves were 
responsible for ferrying passen- 
gers and luggage to aircraft 

However, such a stoppage 
would have a snowballing effect 
and eventually fire precautions 
could be hit as appliances 
required maintenance. Firemen 
although covered by the pay 
claim are not involved in the 
dispute. 

Service trouble 

Whether by accident or design 
the recent Increase in industrial 
activity at Heathrow could well 
mean more support for the shop 
stewards’ call for a one-day 
strike next Monday when 
General Aviation Services is 
scheduled to begin servicing 
Iberian Airlines aircraft 

For almost two years Heath- 
row workers have campaigned 
to prevent American-controlled 
GAS from operatic* from Heath- 
row mainly because of redun- 
dancy fears. Recently. GAS has 
managed to establish itself at 
Heathrow with contracts with 
Saudi Arabian and Ariana 
Afghan airHnes and opposition 
from the rank and file appeared 
to have subsided. 






|fetrike halts car output 
;pat Triumph plant 


BY OUR MIDLANDS CORRESPONDENT 
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"T 


I 
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JE BACKLASH of the 

• Gentry toolroom strike 

ipped all saloon and sports car 
bdnetion at the Triumph plant 
; sterday and there will be none 
«ay. More than 2,500 are laid 

-'•*pd output of about 1,000 
. ficles worth nearly £lm. will 
■ lost 

•‘Jbjs is due to a reprisal strike 
:* engineers who service 

uipment They are among 

’■ than 7,000 toolroom and 
.• ?er skilled hourly-paid workers 

• .- toe city who have been strik- 

- * every Monday since cancella- 
. ti by the Engineering 

-.: a P' 0 Y®fs’ Association on Sep- 
\-S“ r 1 of a 30-year-old “io- 

uonary rate-firing agreement 
m the engineering union, 
when the employers retaliated 
*t week by locking out on 
j. ay those who had been on 
ise the previous day, the. 36 
juinph engineers went on in- 
“mte strike. However, under 
?Kure from production 
r «ers at a meeting yesterday, 
agreed to return tomorrow. 

® laid off 

; n addition. Triumph is also 
^ng the result of Monday's 
ke by 400 other toolroom and 
grated W o r kers and y ester- 
8 counter lock-out Some 
men at the Tile Hill body 
’^ 1 ciVh 6ration factory were laid off. 
h* re in the city an 
»ted 15.0QQ workers at more 
100 factories had to be sent 
1 because plant and equip- 
** is breaking down through 
f of service. 

m Monday night the toolroom 
P Stewards decided to con- 
Fon e-day strikes for at least 
month and to seek a 
.jv^rable agreement with non* 
sfyPfatefi companies to the now 
toolroom agreement. 
„ *- 9 .. ^automatically gave workers 
by tiie agreement the 
rate for skilled pro- 
QOn workers and was used 





as a yardstick in the district The 
employers are trying to replace 
it by plant bargaining- 

commenting on the stewards' 
attitude last night a spokesman 
for the Employers Association 
said that if the union were pre- 
pared to lift the embargo on 
plant * negotiations with n on- 
federated firms there could be 
no logical reason why such 
negotiations could not begin 
right across the district 

No fiat rate 

British Ley land’s attempts to 
introduce a fiat rate pay system 
at the East Works engine depart- 
ment at Longbridge, Birmingham 
car plant — one of the few remain- 
ing strongholds of piecework pay 
— were flatly rejected yesterda 
The 800 men involved refused to 
allow their fulltime officers to 
negotiate on the issue. 

Meanwhile, the three-week-old 
pay strike by 120 engine 
assemblers which has halted out- 
put of saloons and MGB sports 
tors, is keeping more than 2.500 
idle at plants in Birmingham, 
Abingdon and Swindon. 

Shop stewards at the BSA 
motor-cycle works in Birming- 
ham, where 3,000 of the 4,700 
labour force are being dismissed 
is a move to concentrate output 
at Meriden, near Coventry, yes- 
terday met the first LOGO who are 
due to leave at the end of the 
week. The rationalisation is one 
of the measures being taken by 
the company to help solve its 
financial crisis. 

The stewards are trying to 
organise a “ work-in” on upper 
Clyde Shipbuilders tines, but 
since many of the 1.000 have less 
than a year’s service union 
officials do not expect much re- 
sponse from the first wave of 
redundant workers. They .believe 
most will pick up their three- 
weeks- pay and try to find other 
jobs. 

More labour news on Fags 28 


Pilkington Australian flat and 
safety glass interests in merger 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


PILKINGTON Brothers and 
Australian Consolidated In- 
dustries are merging their fiat 
and safety glass manufacturing 
interests in Australia into a joint 
company. The new company, 
PilkingtoD ACL will build 
Australia’s first float glass mak- 
ing plant at Dandenong, Victoria, 
costing over £9m. 

Invented by Pilkington, the 
float process is now licensed to 
18 manufacturers in II countries. 
In aU, the world’s glass industry 
has invested £300m. in ' the 
process and there are 33 float 
plants operating and 15 more 
under construction or planned. 

The new Australian float plant 
due to come on stream in 1974, 
will supply the whole of Austra- 
lia’s requirements for high- 
quality flat glass. 

The decision to b*iM the plant 
was taken in the light of the fast- 
growing market for flat glass in 
Australia. Demand, whidi stood 
at 106m. square feet in 1970-7L 
is expected to reach 125m. square 
feet in 1973-74 and 160m. square 
feet in 1978. 


A medium-sized plant, the new 
facility will produce 1.5m. square 
feet of i-inch thick glass a week. 
Apart from serving the Austra- 
lian market it will service 
demand in Japan and other Far 
Eastern countries. 

The new company will absorb 
AWG Holdings Pty, which makes 
sheet and rolled glass, and Pilk- 
ington Brothers (Australia) Pty„ 
which manufactures safety glass. 
It will employ 2,000 people in 
seven plants, with assets em- 
ployed exceding £23m. 

Funds for the venture will be 
provided by ACI and Pilkington 
and by private borrowings in 
Australia and overseas. There 
will be no public share or de- 
benture issue. 

Voting control 

ACI win hold a small majority 
of the issued capital of the new 
company. There will be- two 
classes of shares and PiUongton 
will hold a small majority of 
the voting shares. 

ACI is a leading manufacturer 
of packaging goods, a wide range 


of glass products, building pro- 
ducts and machinery in Aus- 
tralia. It is also active in mining 
and base metal exploration. It 
operates in Australia, New Zea- 
land and the Far East 

ACFs flat glass interests in 
Australia are operated through 
Australian Window Glass Hold- 
ings Pty., In which PiUongton 
has- a 49 per cent stake. ACI 
Holdings has a 49 per cent stake 
in Pilkington Brothers (Aus- 
tralia!. 

Pilkington also has a sales 
agency in Australia, which will 
continue to serve customers with 
imported glass. 

The British and Australia 
concerns have one other joint 
venture. New Zealand Window 
Glass, which makes sheet glass 
at Wfaangerei, North Island, New 
Zealand. 

Mr. Denis Sargood of ACT, is 
chairman designate of Pilking- 
ton ACL and Mr. Geoffrey Hey 
is managing director designate 
Mr. Iley was previously manag- 
ing director of Triplex Safety 
Glass in England. 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


RECKTIT & COLMAN is closing 
its Carlton works canning and 
preserves plant at Peterborough. 
It is no longer considered 
economic. 

The closure will affect 250 wor- 
kers eventually, but there are 
unlikely to be any substantial 
redundancies before next sum- 
mer. Most dismissals are ex- 
pected to take place in the spring 
of 1973. 

Key workers are being given 
the chance to move to Norwich. 


where the group intends to 
centre its production operation 
in this field. 

Canning at Peterborough 
ended in August and the group 
has decided It .would be impos- 
sible to justify alternative 
activities for the works to 
supplement the continued pro- 
duction of Gale’s honey and 
preserves. 

The decision to transfer tti 
Norwich is a further step in the 
rationalisation on Norwich of 
the food and wine interests of 


Oil companies meeting soon to 
discuss unity on OPEC demands 


BY ADRIAN HAMILTON 

REPRESENTATIVES of the 
international oil companies are 
expected to meet again in London 
towards the end of thi9 week to 
develop a common front in face 
of the latest producer country 
demands for participation in con- 
cessions and higher revenues. 

The meeting follows similar 
discussions in New York earlier 
this month, when the companies 
agreed to co-ordinate their 
reactions to the Organisation of 
Petroleum Exporting Countries' 
resolutions on the two issues. 

Clearance has now been gained 
from the UE. Department of 
Justice, as in the OPEC negotia- 
tions earlier this year, reassuring 
the industry that concerted 
action on its part will not run 
foul of anti-trust legislation. The 
companies are also thought to 
have agreed a mutual aid pro- 


gramme in case of supply cut- 
offs. 

No formal approach for nego- 
tiations has yet been made by 
any of the producing countries 
and until this happens, dis- 
cussions within the industry will 
remain preparatory. 

One particular issue likely to 
be raised in London is the need 
for a common approach to the 
question of the compensation 
terms under which the producer 
countries are expected to buy 
into a share of production. 

While the countries are 
believed to be considering offer- 
ing compensation on the basis of 
net book value of assets, the com- 
panies are likely to insist that 
they also take account of ex- 
pected earnings levels. 

They are also concerned about 
the “buy-back” price at which 
they may be asked to purchase 
the host country’s share of pro- 


duction. once participation bas 
been effected. 

The advantages of a united 
approach to the question of the 
recent currency crisis, and its 
effect on host country earnings, 
is also believed to have been 
made apparent in the New York 
meetings of the companies. 

The fall in the purchasing 
power of the dollar has had wide- 
spread implications for the pro- 
ducing countries, which base 
their tax and royalties on 
dollar posted price for crude oil 
exports. 

Its impact, however, has dif- 
fered widely between individual 
countries. Payments to many of 
the Gulf countries continue to be 
made in sterling on the basis of 
traditional IMF exchange rates 
and the oil companies are con 
cerned in case any simplified 
solution upsets the present price 
stability of crude oiL 


Saleroom 


13,000 gns. for carriage clock 


A 15$ in. high English striking 
perpetual calendar carriage 
clock by Dents, the makers of 
Big Ben, was sold at Christie’s 
yesterday (or the record price of 
13.000 gns to a Swiss dealer, 
Mqnnhe imer in a sale of time- 
pieces and watches whidi totalled 
£71,266. 

Mannheimer also paid 6,500 gns 
for a French square gold and 
enamel verge watch by Louis 
Barouneau c. 1650 and 5J2Q0 gns 
for a silver grande sonnerie tour- 
blUon carriage clock by Nicole 
Nielsen and Co. A gold and 
enamel quarter repeating musical 
watch by Piguet and Meylan sold 
for 4,600 gns and a gilt metal 
and enamel verge watch c. 1700 
signed D. Quare for 2.900 gns. 
both to Jarvis. 

Christie’s sale of Japanese 
works of art totalled £12,695. A 
wood sculnture of a standing 
figure of Sbaka Nyorai of the 


Muramachi period sold for L000 
gns to a private buyer. 

At Sotheby’s Belgravia, a sale 
of silver (1825-1910) realised 
£22,953. Levine gave £14.50 for 
an 83 dz. early Victorian dress- 
ing table mirror with silver-gilt 
mounts and with the initial “ S ” 
below a Royal ducal coronet, 
1842. 

At Sotheby's Bond Street, the 
second session of a two-day sale 
of printed books, Hebrew manu- 
scripts and autograph letters 
realised £24452, making £34.413. 

Quaritch gave £1,400 for 
Erasmus's Novum Instrumen- 
tum. the earliest published 
edition of tbe New Testament in 
Greek, 1516 

Eighteen letters by Napoleon 
fetched a total of £L8S0, the 
bigbest price being £350 paid 
by Percy. 

Sotheby's sale of English 
pottery and porcelain realised 


£14^65. Jenklnson gave £1,050 
for a pair of Derby figures of 
chaffinches and BaUe' £780 for 
a slipware press-moulded dish. 

At Phillip’s, a sale of furniture, 
etc^ totalled £23,264. Two 18th 
century Dutch marquetry bureau 
cabinets went for LLS00 each to 
Alexander and to Antoniacci, 
and a single 19th century 
Viennese enamel horn cap to 
Smith for £L250 and a pair to 
Green for £1,850. 

A Trianon press Jerusalem by 
William Blake went for £400 to 
Wolfers, and Blake's Illustrations 
of Book of Job. edited by Binyon 
and Keynes for £330 to Simpson 
at Phillip’s £1L219 book sale. 

A two-day sale of stamps of 
Great Britain and Malta at 
Hamer's concluded with a total 
of £43,672. An engraver’s proof 
of the 1840 one penny die fetched 
£2,000 (against as estimate of 
f2O0 to £400). 
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Reckitt to close Carlton cannery 


the Reckitt & Caiman group’s i 
food division. t 

Mr. Alfred Avisos, district i 

secretary of the Transport and i 

General Workers’ Union, said i 

yesterday that the closure was j 

not unexpected, because of a t 

general decline In the food m- 
dustsy over the past few months. ( 

Nevertheless it was particularly > 

disturbing that the Peterborough t 

factory should close down at a 
time when unemployment in the 
area was at its highest since the 
1930s. 
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COMPANY NEWS + 


Cape Asbestos up 18% in first half 


CROUP PRE-TAX profits in excess 
of the £2,528,000 for 1970 are indi- 
cated by The Cape Asbestos Com- 
pany for the current year. 

i First half profit expanded by 
i IS per cent, from £1.1S5.00Q to 
t £1.401.000. and while present con- 
j ditions make forecasting eseep- 
■ tionaiiy difficult, indications are 
, that this improvement should be 
. maintained for the remainder , of 
* the year, the directors state. 

Exploration in the Prieska area 
: continues but- there are no results 
of significance to report. 

The interim dividend is main- 
tained at 71 per cent. A total of 
27;. per cent was paid for 1970. 

Half-year Year 

19T1 1KH ism 

£000 fOdfl ' J7M1 

Turnover M.7W 2LM8 ®.«* 

Tradim; surplus 3.7f8 2.4U2 j-**24 

ni'pn>rlatMn ... 1.045 9W l.Wl 

Trading profit l.TS i.«2 3.1L 

Investment Income M 71* 

Interest parable nil *17 <ni 

Proft before tax ... • 1.401 UBS W28 

Taxation B3fi S» 1.MJ 

Profit after tax *71 M7 

Minority losses lit j - 

Xiirfiiniabli- 7*7 ME 1JM 

Taxation, profit oiler lax. and minority 
Tosn-s far the first half or 1970 have linen 
T>l*u*ted lo provide an allocation of 
annual rturfie mort- closely correspond 
inc in incidence of liability. 

A breakdown of turnover and 
products sold to building and 
construction industry (1000s 
omitted) £9.853 (£7.456 and 

£16.921 ) and £42G (£133 and £332); 

automotive industry £8,310 (£1,302 
and £15.250) and £367 (£274 and 
£711): general engineering and 
shiobuiiding £2,220 (£2,596 and 
£4.962) and £69 (£239 and £345). 
Sales of asbestos fibre of £4.361 
(£3.794 and £8,53S) produced n 
trading profit of £866 (£$0G and 
€1.755). 

Mr. R. H. Dent is chairman. 

• comment 

Cape Asbestos's IS per cent jump 
in first-half pre-tax profits reflects 
a substantial recovery on the 
building products side following 
its recent reorganisation. The 
automotive and mining supplies 
sectors also made progress and 
the only problem now seems to be 
the engineering division which is 
sufTering from a fall in export 
soles. There are further benefits 
tn come from the reorganisation 
and demand in most areas is cur- 
rently buoyant, so the target of 
£2 .!)Sm. pre-tax for the year seems 
well within reach. Thus, the 
shares at 144p on prospective p‘e 
of 13.9 could still be fairly 
attractive. 


Midway rise 
for Warner 
Estate 

GROUP pre-tax profits ahead at 
£194.158, compared with &S1.SI3, 
are announced by Warner Estate 
Holdings for the half-year ended 
September 30, 197L 
The interim dividend is main- 
tained at lp per 23p Ordinary 
share. For the year ended 
March 31. 1971, there was a total 
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dividend of 3-25p. paidon a pre-tax 

profit of £380,414, 

1 Half-year 

1070-71 1969.70 
£ I 

Profit* - MflJSB JSL813 

fa 71 JQ0 «JM3 

Net profit - 

Minorities ** 

Available 1 — 83 U4.3tJ 

• After loan stock interest of EM, etc 

t ratio. 

Directors state that circulars 
relating to the proposed one^for- 
three scrip issue, already an- 
nounced, will be despatched in 
early December. 


Claude Rye 
tops profit 


target 


THE YEAR to June 30. 1971. has 
again produced record profits for 
Claude Rye, with the pre-tax 
figure expanding from £548,046 to 
£830,159, agoJnst the forecast of 
in excess of £700,000. 

The dividend total is lifted' from 
20 5-6ths per cent, to 271 per cent., 
with a final recommendation of 
17i per cent. 

Chairman Mr. A. C. Rye reports 
that all sections participated in 
the record results — the group 
operates as bearing concession- 
aires and distributors, car contract 
hire specialists, dealers, etc. And 
he considers that, barring unfore- 
seen circumstances, the profit and 
dividend will be maintained in the 
current ye.r. 

1970-71 1989-70 
I £ 

Pro HI 548,040 

U.K. tax 331.891 339 .969 

Net profit 4«.SK* 508.077 

Dividends 84.069 71.203 

As Mr. Bye slated in the interim 
report, the directors are still 

extending bearing interests; and., 
therefore, need to retain a large 
proportion, of profit in order to 
cope with this and the increase in 
finance and vehicle activities. 

The chairman has waived the 
interim and final dividends on his 
holding or 674,300 shares, and his 
son, Mr. R. C. Rye. has waived 


interim and final on 300,000 
shares. 

• comment 

fa lifting 1970-71 pre-tax profits 
by 51 per efint- Claude Bye has 
beaten last April's forecast by 
19 per cent but even this was not 
enough' fo "satisfy the market after 
the recent price strength and the 
shares slipped 7p to 98p yester- 
day. Despite the* ending of the 
bearings shortage this division 
has continued to be the profits 
dynamo though vehicles (just, 
under 40 per cent of total sales) 
increased its contribution to 
roughly £100.000, against only 
£8,500 previously, on the back of 
an improvement in contract hire. 
The upshoL is earnings of lL3p 
(compared with only 2.3p two 
years ago) and a p/e of S.fi at 
98p. However, the group appears 
confident that the higher level of 
profitability can be maintained 
and a sizeable amount is being 
spent on expansion with a five- 
times dividend cover at present 


optimistic view for the ensuing 
year. 

• comment 

Tern Consol&te’s first half perfor- 
mance suggests that the group Is 
finally getting the pay-off from the 
reorganisation and rationalisation 
which followed the 1966 setback. 
In 1966 the group moved into the 
field of women’s clothing, but this 
ran into losses of £187,009. Profits 
remained depressed until last year 
when the first sighs of a pick-up 
started to show through, reflect- 
ing the group's -concentration on 
its traditional side "and its recent 
move towards more modern shirts 
and ties. The second half, is 
usually the more profitable taking 
in the run-up to Christmas so the 
group might be capable of return- 
ing say £175,000 pre-tax overall 
At 51 p that implies a prospective 
p/e of 6.7, which gives the shares 
a firm re-rating base if Tern can 
keep moving forward. 


Pritchard 

Cleaners 

confident 

FIRST HALF group pre-tax profit 
of Pritchard Cleaners (Holdings) 
increased from £320,000 to £378,000 
and, with preliminary results for 
36 weeks to hand, the directors 
are confident that the full year's 
figure will exceed the £849.128 for 
1970. 

An unchanged interim dividend 
of 10 per cent, is declared. The 
1970 total was 30 per cent. 



Sir Kenneth Keith, chairman of Hill Samuel, in his London 
office yesterday shortly before the announcement that first- 
half profits had shown an increase and that for the foil year 
to March, 1972, “materially higher" profits were expected. 

(See Page 25.) 


DIVIDENDS ANNOUNCED 

Corre- Total 
Current Date of sponding for 


payment payment 


At least 15% 
from Tern- 
Consulate 

Tern -Consulate, makers of 
shirts and ties, as foreshadowed, 
is resuming interim, dividend 
payments, and forecasts a mini- 
mum 15 per cent, total for 1971, 
against 10 per cent for 1970. 

In their interim report the 
directors say that the first six 
months' pre-tax profit of £74,553 
is "well ahead" of the same 
period for the previous year, and 
they have declared an interim 
dividend of 5 per cent 
'Present indications are “suffi- 
ciently favourable " that they 
should be able to recommend a 
'final of not less than" the 10 per 
cent, paid last year. 

Forward sales for 1972 show- 
encouraging trends and the direc- 
tors feel justified in taking an 
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4p 
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5.73p 

15 
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% 
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Arthur Bell and Snu int 21 
ca. Border and Southern ... H3®P 

istb Bridport-Gundry 9 

iooo Bristol Merchant Fin. int. 10 
40* fnnarHan 8c Foreign 

Trust int 

848 Cape Asbestos" int 

OT4 City & Intend. Trust ... 

£■! T. Clarke int 

33 Consolidated Commercial 

Acquisitions of 1970 not in the Int 

first half of that year and acquisi- Consolidated Trust 

tions new to 1971 aggregate in this Construction Hldgs. 

first half of 1971 to account for Construction Hldgs. int 
approximately £30,000 of the profit Harrisons & CrosfieJd ... 
available to holders. Higsons Brewery 

As from March 29, the group has Charles Hill 

been benefiting from the acquisi- Hill Samuel ..... 
tion of CrotbaJJ (UJO, the English Lake \iew Invest 2nd int. 

subsidiary of a leading hospital Mlnet Holdings 

cleaning and ancillary service Pritchard Cleaners . 
organisation. The price, payable Ricardo Engineers .. 

in cash, will not exceed £300,000 Qande Rye 

and only then, provided that R- G. Shaw 

profits after tax exceed £40,000 for Tern-Consulate 

the year ending March 28, 1972 — Warner Estate 

last year's profit was £28.000 and Waterford Glass ... 

Pritchard has agreed to a mini- Wemetb Ring Mills - . 

mum price, subject to certain * Equivalent after allowing for scrip issue, t Amount per share, 
warranties, of £210,000. (a) Tax free, (b) On capital increased by rights and/or acquisition 

There were considerable iafla- issues - W For 17 » months, 
tlonary pressures in the first half. 


till. 
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Nov. 25 

2 

. — 
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..int. 
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Dec. IS 

5 

— 

15 

int. 

tli5p 

Nov. 30 

nil 

3.625p 

I55p 

..int. 

15 

Nov. 26 

*M4 

— 
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. Int. 

10 

Nov. 29 
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— 

30 
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10 

21 
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n.rep 

Dec. 18 

L25p 2.75p 

S.OSp 


12* 

Dec. 7 

*10.4 

•18} 

•16.6 

..im. 

5 

Dec. 16 

nil 

— 

.10 

int. 

Tip 

Dec. 0 

lp 

. — 

3.25P 

.int 

8 

Oct 29 

•5 

— 

*15 


64 

Nov. 25 

64 

64 

64 


particularly in the U-K. The re- 
duction in SET wifi, at least in 
part, alleviate this situation. 
Allowing for this and for the 
absorption of acquisitions, continu- 
ing development, reorganisation 
and training costs, the result is 
considered satisfactory and more 
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There are times when 
only The Times will do 


One of the most important 
parliamentary debates in modern British 
history is now in progress. 

After the final division we will know if 
we are to accept or reject the negotiated 
terms for Britain’s entry into the European 
Economic Community. 

The decision is vital to the economic 
and political future of the country; and how 
and why it is arrived at is of consequence 
to us all. 



For reports of parliamentary affairs The 
Times is second only to Hansard ; in analysis, 
it is second to none. 

If you wish to be well-informed on 
every facet of the Common Market debate. 
The Times offers you incomparable value. 

WhenTheTimes speaks, 
the world listens. 


Westminster October 1971 ; 



than encouraging for the future, 
tbe directors state. 

• comment 

Pritchard Cleaners' advance at 
attributable level after six months 
is 7 per cent excluding the con- 
tribution from acquisitions. 
Although there has been same re- 
duction in margins over the 
period (half a point) the group 
has made across the board pro- 
gress. Furthermore, this trend is 
expected to continue, with no 
particular activity or geographical 
area earmarked for exceptional 
growth. Assuming a static 
second half in the absence of any 
forecast (and adding a further 
£30,000 for acquisitions) Pritchard 
would appear to be heading for 
fully diluted earnings of 2 -flap a 
share. In fact, this should be 
exceeded, but working on that 
basis tbe shares at 43p (up 30 
per cenL on the year’s low) are 
on a prospective p/e of 141, 
which may not be giving sufficient 
credit to the consistent record. 

16% total 
by Higsons 
Brewery 

LIVERPOOL based Higsons 
Brewery is effectively raising its 
dividend from 1-L3 to 16 per cent, 
for the year to September 30. 197L 
with a final of 12 per cent 

Group pre-tax profit expanded 
from £652.468 to £793,750. after 
£319,299 (£247,333) for the first 
half. 

107B-71 1869-70 

£ £ 

Croup proKl 785.750 657A68 

Taxation 318.5no so.oon 

Net Drum 477X30 3^.468 

Surplus tax provsn. . . 5JW — 

Preference dir.* .. . 9.844 07.300 

Ordinary 201. fiwj isd.odo 

* Shares substituted lor loan stock. 

• comment 

Higsons Brewery rose 4p to 13tp 
last night (more than double the 
1970-71 low) following the 22 per 
cent rise in full-year pre-tax 
profits. This is well in line with 
the national trend for small 

brewers, but. in fact, after a 29 
per cent, half-year rise the growth 
rate slowed to only 17 per cent 
In the second six months; the 
weather was not as good as in the 
corresponding summer period of 
1970. when Higsons was also 
helped by a strike at its main 
Merseyside mmpetitor. Last 
December’s price increases made 
the main difference for the year 
as a whole and Higsons is well 
placed here with roughly 75 per 
cent of its houses under managed 
operation. Otherwise it is tbe 
usual national pattern of an 
increasing share for higher 
margin products like keg beers, 
and Merseyside’s specific un- 
employment problems have not 
made an impact yet. So even 
after the recent price strength the 
shares do not look overvalued on 
a p/e of 13.9 despite the limited 
takeover interest. 

Construction 
Holdings 
dividend up 

Construction Holdings is raising 
its dividend from- 32 J per cent, 
to 33 per cent for the year to 
June 30, 1971 with a final of 25 
per cent. <221 Per cent). An 
unchanged 10 per cent interim 
is also declared for the current 
year. 

The "somewhat better " result 
Tor 1970-71 envisaged last May, 
turns out to be an increase in 


profit from XU4.565 to £143,142 
before tax of £38.075 (£39,165). 

There Is a credit surplus on 
realisation of investments. £23.901 
(£8£15) making profit available, 
£128,968 against £84,215. 

' The group trades as consulting 
engineers to the iron and steel 
industry. 

Bridport 
Gundry 
pays 15% 

A FINAL dividend of 9 per cent 
by Bridport-Gundry raises the 
total to 15 per cent, for the year 
to July 31, 107L compared with a 
forecast of at least maintenance of 
12 $ per cent 

Pre-tax profit was down from 
£294^21 to £276,421, but after a 
reduced tax charge there was a 
marginal improvement from 
£1724127 to £174,147 in net profit 
At mid-way. when reporting 
pre-tax profit down from 
£43.640 to £344150. the directors 
said it was anticipated that the 
12 - month total would be compar- 
able with the previous year's. 

1870-71 UK9-7B 
C X 

Pre-tax profit Z7MZI 294221 

Taxation WZZli 121.394 

Net profit 174. WT 

Exceptional loss — S.tOS 

BalMW 174.14? 164.721 

Prof, dividend 9.090 9JNM 

Old. dividends .... 91.9TS 76.381 

Mr. R. Besley is chairman of the 
company — netting and cordage 
manufacturers. 

• comment 

Eri d do rt-G undrv’s 1970-71 pre-tax 
profits are 6 per cent lower 

desplte>loss elimination of £884)00 
and turnover growth of around 
12 per cent. The profit* downturn 
can be partly blamed on a 
Canadian subsidiary which made 
no contribution on doubled sales; 
no returns are expected from this 
quarter for the next two years. 
Moreover, the seasonal nature of 
the group's netting sales (the 
main demand is from sports and 
agriculture) caused price increases 
to lag three to six months behind 
rising costs. Although Bridport 
reckons having gauged its pricing 
sums better in 1971-72 the group 
fs stiff not over optimistic about 
growth this year. That explains a 
fully taxed 1970-71 p/e of 7.5 at 
39 p. 

Consolidated 
Trust pays 
forecast 25% 

A final dividend of 16 per cent, 
by the Consolidated Treat makes 
the forecast 25 per cent total for 
the year to September 30, 1971. 
For the 17J months period to Sep- 
tember 30. 1070. the total was 
36 per cent, equal to an annual 
rate of 24.68 per cent- 
Revenue for the year was 
£503.152 before tax of £225,323. 
For the 17! months revenue was 
£398.669 subject to tax of 
£364,469. 

Net asset value per Deferred 
25p share was 187 ip (159p). 

The net asset value per Deferred 
share has been arrived at as if 
the convertible loan stock Issued 
in December, 1970. had been con- 
verted, at the rate ruling in 1973 
(the first conversion year), of 160p 
of stock for each deferred share. 
Debenture and preferred stocks 
have been deducted at nominal 
values. No account has been taken 
of any liability to capita) gains tax 
which might arise.' on future dis- 
posals of Investments. 

Meeting. 117 , Old Broad Street. 

E.CL, December 9. 


ISSUE NEWS AND COMMENT 


Dundee Perth and 
London Securities 


Arrangements have been com- 
pleted for the introduction of 
Dundee, Perth and London 
Securities' issued share and loan 
capital, consisting of £438>609 in 
Ordinary 20p shares, and £600,000 
6 per cent convertible unsecured 
loan stock 1976 (in units of 60p 
each) of which £210,000 is now 
being placed at 60p per unit 

The loan stock is convertible 
into Ordinary shares after July 26, 
1972. on the basis of one share 
for every loan unit. 

Dealings in Dundee Perth, a 
company concerned with rail and 
sea transport, were suspended, 
pending the publication of details 
of the acquisition of Transport 
and Warehousing, a group en- 
g'ated in road transport and ware- 
housing. This acquisition involved 
an effective purchase considera- 
tion of £467,424 which has been 
satisfied by an issue of shares to 
the vendors and to Slater Walker 
in satisfaction of a loan of 
£267.424. 

During the suspension Dundee 
Perth made a bid for The Seaham 
Harbour Dock . Company, which 
owns the harbour and docks, rail- 
way sidings and attendant facili- 
ties at Seaham harbour some 20 
miles south of Newcastle:. The 
company now owns 40.4 per cent, 
of the share capital. 

■ Profits after tax and minorities 
of Dundee Perth have risen from 
£2.000 in lflffi? tn £40,000 in 1971 
after a loss of £72,000 in 1969. For 
T & W pre-tax profits over a 
similar ten-year period have 
lumped from £15.000 to £174.000. 
For the current year eidinr 
March 31. 1972. profits are fore- 
cast at P*>t less than £150,000, of 
which £95.000 is attributable to 
T & W. The directors intend to 
pay dividends totalling 7£ per 
cent 

Fnllowine the arouisition of T 
& W, Slater Walker will be 
interested in 23.2 per cent, of the 
share canital and 31.6 ner cent of 
the Lo:<n Units. Midland Bank 
nominees hold 19.6 per cent of 
canital while the directors hold 
UA 

Brokers are Rowe Rudd and Co. 
in London and Soeirs and Jeffrey 
in Glasgow. Dealings start on 
Tuesday. November 2 . 

• comment' 

The new management has lost no 
time in transforming Dundee, 
Perth. Acquiring T and W has not 
only brought in the much needed 
earnings but it has also enhanced 
the trading prospects. Dundee, 
Perth is now in the position to 
offer customers the facilities of 
sea, rail and road transport 
together with a growing warehous- 
ing set-up- Naturally the integra- 
tion of this lot is going to take 
some time and with the road 
transport side encountering cer- 
tain labour difficulties this year 
ft will be at least 1372-73 before 
the trading potential comes 
through in profits. Meantime DP 
will have its work cut out, even 
for a Slater Walker satellite, lo 
hold theadjnsted suspension price 
of 70p where the fully diluted p/e 
is 24.8. 

See Men and Blatters Page 22 
See Pages 28 and 29 

PROPERTY INV. 

Property Investment and 
Finance announces that in respect 
of the rights issue of £2.027,500 
6 per cent. Convertible Unsecured 
Loan stock 1 991-06, applications 
have been received in respect of 
£2,002^30 of stock leaving a 
balance of £24,570 of stock to meet 


applications for additional slock 
which amounted to £755,655. The " 
basis of allotment is as follows:— ' 
Applications Allotted ■' 

Up to £250 1 in full • . 

£251 to £49,999 £250: 

£50.000 to £59.999 £310 ' 

£60.000 to £99.999 £330 ' 

£100.000 and above £380 

It is expected that partly paid • 
allotment letters for additional 
stock will be sent out to-morrow. : 

Mixconcrete 

ri § htS HI :ij 

Samuel Montagu and Co. an- EM >■ 
nounces that arrangements are In 
hand for a -rights issue by,™ 
Mixconcrete of 566.449 new Ordi-^ll 1 ' K ' 
nary 25p shares at a price of lOOp 
per share in the proportion of one 1 
new share for every seven shares i 
held on October 22. 

Jn the circular letter, -which will 
hA sent to holders on Friday 
directors forecast that profit — 
before tax for the year endae : 
November 30, 1971, will be oet 'V 
les than £750,000, compared ■ r 
£367.000. Although the proto • - 
have to some extent benefited *-■ 
from the mild weather during L 
this period, tills increase reflects _ . 
an improvement in .the ..profit-;' . 
ability of all the main '.tHri- 
sinns of the group's business. In 
the light of this increase the direc- 
tors intend to recommend a final . • 
dividend of 10 per cent (1070-Jl 
per cent.) for payment in April, 

1972. 

LISTS OPEN 

Lists open to-morrow for .the .. .. . 
offers for sale of Ordinarv share* . 
in M. P. Kent and Pork Farms. _ 

PETROLFOS 

MEXICANOS 

Baring Brothers and Lon&im J _ 
Multinational Bank have cob>-.'_-_ 
pleted arrangements for i 
U.SJ26m. 7 year loan for Petrol** • *'■•• 
Mexican os. 

IRAN LOAN ' 

London Multinational Bank b8*<i[D?v 
completed arrangements for .*■- 
$20m 6-year Eurodollar Loan for.. • 
the Imnerial Government of ft®. : ‘ 

The . loan Is . un conditional 
guaranteed by Bank Markazi 

" OFFICIAL QUOTATIO NS . 

Permission to deal la and own»™ ° 
the undermentioned security has 
Bn nied:— 

OddooliMTs Properly and ' UI “ 1 *WE *< -• . 
Company— <L639J75 nevv QnllnxsT “W? ; : . 
of 25d each, fully paid. ‘ " 

TEMPORARY SUSPENSION OWN.'- - 
QUOTATION • t£' «■.. 

Permission to deal In and quota ; .. 
the andermentiowd seenrtty *■ 

temporarily suspended at the nww* " 
the company .pending publication “ P*^ 
tlcnlars of the reo renalra rton of .the 

Hazelwood* t Prop ri etary)— ^ 

shares of 20 p each, fully pai d* fx'lf .'ft . 
cent. Cumulative parttaipatfng FtsfenP-fy . 
sharps or £i each, fully paid. 

More Issue News Page Sag * i 
— — 

M & G PENSION 

M and G Securities ann 
that - the interim distribution 
the M and G Pension 
Fond for the year ending 
23. 1972, will be at the rate 
1.16p (LlMp) net .per. art ~ 
able on November 30. 1971- 
total distribution made in 
will, therefore, amount to 
net per unit, compared 
222$ net in 1970. v liHB1 

Since the inception of th® 
in July. 1957, the offered ro™* 5 
the units has risen by 32&* w 
cent. • J 
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bid for Limmer 


TRAFALGAR HOUSE INVEST- "■ . . ■■ ■ 

KENTS, turning its atteoctfoni _ ■■ • 

from shipping to contracting, has BOARD MEcTINGS 
made an agreed counter-bid for ' _ ' • ■ 

L imm er Holdings valuing the the toJknrtaK companies luvc .totUMi 

company at £7.7nu or OOp a share. [Jaw* o* BmM meet iagx 'to tbe Stock 
This is nearly double; fits S2p a g**"”*-' ff .pg S -T.ltK??' 

■^SUSS -*E3SiA"Sf^5f: 

i aim a c and is pitched atnnat uDether dhftkmis concerned are interims 
"algar must be' hoping IS a or Hnals sodtbc sob-drristoD ubwum brlpw 
-OUt JeveL is bas«l tnainlr'oTi lnat year's tfafaeuibler 

The ' Ltnomer directors. wtU .-ito-oat' : 

end holdexa'to . accept, as i«eri«*-BM>terr jnresmeni Trust. 


counter Rhodes Ridge may 

be £140m. venture 

BY KENNETH MARSTON 

sfcort* ***** Decern- HAVING lost a recent battle with first two companies have also 
.ner .91,-ivn. the Western Australian Govern- acquired between them a 14 per 

mant over Pifbara area iron- ore cent stake from Newmont 
Claims, millionaire prospectors 
Messrs. Lang Hancock and Peter 
Wright may make a comeback in W/L, 
the development of the fifth of VY || I III 
Western Australia’s iron ore ’ T ****** 
giants there. - 

It. is the partners* Rhodes I . Tricfv 
Ridge prospect • over which V Vi * 

. America's Texas Gulf Sulphur AT THE geologically complex 
merger of has -an option .of 50 per cent. Ruth Well (Roe bourne) prospect 


Alien- 
Spear talks 
off 

There is to be no 


r respect of Brcrcrtl*. BrtdgMHl investment , nas * n ^OJX Of 50 per CBIJL R 

■■ ■'howlw™* Trust, Bmlins. Oarite (dement). CHto “525 ^? en ’ *® e steel making and Western Australia’s Minister of in „.u_„ m.-,— <v«*v 

i 1SDUIn **' Pc ^ Bntajntt - smroonniMnoitts. e^ltoieering group, with Spear and Development. ' Mr. Herbert Y 1 the Pllbara * . re Wbim Creek 


F^r Br», Hjncrr .tpvKtmeBte. Lon- Jaekson. In a brief statement Graham, has' announced that ’the ** partnered with the Anglo 
jot pearly 4 per 4m ™y Ng »j”M and BjWMy K 5£,“ yesterday the two companies said State has startedneeottotions American Corporation group, 
'■■■, dSFu!f. RrfSra that * °** ‘ examination, there with Texas Gulf over d$3t»m! three out of 21 boreholes drilled 

fop.,to. AdiaKfa Shook Snbmerig. THbarv con- fPPeared to be uwufficient mutual (£140m.) development of the during the past quarter Inter- 



i'-OTW. 

Igar 

ier.-i 

of the tW* equity. 

plug a _ , „ _ 

•Trafalgar’ - wtoc tipg aoflciVii traedag.' Tn»t . Utica; -Yorkshire Floe benefits and that talks had. been deposit." And ifexas * GuH -ims sected significant mineralisation. 

ongtoeerf^jactiVitieB ^ by _faitro- Woottan Sninwre-. ■ discontinued by mutual agree- asked the State for a formal Hole No. 6 cut 105 feet of 

duciog a .mack-top , road: surfacing . " Fiaato— StnniaaMm sman Anna, agreement to do this with Han- mineralisation with values ranging 

division- In addition, Trafalgar's grams uaw h.\ KH gtfra X rtoxr. When it was announced last cock and Wright as joint ven- up to L73 per cent copper and 

paving and quarrying activities month that talks were in progress, turers. 2.47 per cent, nickel over 10 feet, 

yould be strengthened. _Af tbe- {£“^/ Jfwas estimated that activities of ^ Graham has added that a No. 13 intersected a width of 100 

same time, howev er, Trafalgar naaoual t nabor. my d«*. Mstidleton tt* O were 8p per cent cosipie- draft agreement will probably be feet averaging 0.70 per cent. 

WflJ ■ take, on Liirfm ecs civfl Hotels. New Day Hojdfts*. Rhodesia mentary and that there would be presented to Parliament earlv in copper and 1-24 per cent, nickel 

division, represented cement, spencer Gear* scope for rationalisation. However, the New Year Mr Hancock's of which 10 feet gave s.62 per 

trick companies, future dates it now appears that the reverse comment is that once security of cent, nickel and 3.4 .per cent 

. interim®— Is the ease, with only some 20 tenure has been granted for nickel. 

Lxmmer’s dwindling fortunes. - of «JTK“ }*“* C0T> Rhodes Ridge it should be possible The best values In Hole 14 

" Ap^M^^Trafaleart answer, ^ » ^om^oS d on^e for the delayed public flotation of were 13 feet of 5.35 per cent 

'i according to Tttr.. Victor Matthews, Raytter Baadxsr- ■ Pfiw.is 0D the amount of Han wrlght Minerals to go ahead, copper and 7.2 per cent nickel, 

an aging director, would >eto Land Hecmricb-s TiwvmmOTt Trnst Nw. is P 0 ®® 10 '® savings. - 

Integrate, the Fitzpatrick, com- nova /Jersevi Knft - not. i *be market which bad news of 

R nantes with the Cementation dhri- Fj^rbK reei»r^ not. l the breakdown of talks well before 

‘ SorTwhose ' “strong expertise " Par.t R nbftgr on. » the official announcement, marked 

should enable a tumround to be u ^ M, ,_ F,irT ™ Cct " 28 Al]en s shares down Mp to 257p 

achieved. Mr. ' Matthews felt ft ; „ ___ . • ■ (after 250p whwi the market 

would be too late for a profit to be not. s opened) while S and J were 

achieved In Limmer to 1971. but "-'“-not: 5 rMed 4p *° after is2p - 


. the _ 
ivhlch has. been; a major cause in 


oct. 
Oct *9 


“there will be a profit next year, tjmtiv imtastriw 
for sure,” he added. umcbroac 

Terms of 'the offer are one “Fixnrea onb- 

Trafalgar share plus 45p nominal .■ ■ . 

of 10} per cent. Unsecured Loan 
stock, 2 003-0 B. without warrants,' 

.. for every three Limmer Ordinary has been declared unconditional 
'* units. With Trafalgar’s shares off and remains open. In due course 
v fp yesterday at 133p and the Loan it would be the intention of LCP 

| stock standing at !06p. this is compulsorily to acquire the out- Brandt’s Sons and Co. and 

•'worth B0p per Limmer share, com- standing shares. the Board of Rotherham 

t w t ith 2K Clostp * s 1 ? lc ? of ¥t p ’ K r)ealin 5 i j^ the new Ordtoary SjestoSt -fttist^LioMK! tSt 
down lip- Shares to be issued by shares of LCP are expected to E ’ ha -a tWired “R M 

Trafalgar will not rank for the start to-day, for deferred settle- £lranar s ^ acquirea ib^.isu b 
teterim dividend to be announced ment on November 18. 


Brandt’s bids 
for Rotherham 
Trust 


next month. 

’ In the negotiations, Limmer was 
' advised by Lazard Brothers. 1 while 
Trafalgar was advised, by Klein- 
^ , . wort Benson, who will be sending 

\ i IV. 1 ’tffv out offer documents as soon as 
" practicable. 

. Bee Lex 

■ ■«.»!' 


MEM turns 
“down Delta 
i bid 

The expected rejection 


Hazelwoods 
negotiating 
property deal 


Hazelwoods (Proprietary), 

• sm3ll pickles and jams concern, is formed Rotherham that it will use 
about to move into the property its best endeavours to ensure that 
field in line with policy stated the quotation of Rotherham on 
earlier this year. Negotiations are the Northern Stock Exchange is 
at an advanced stage for the not withdrawn and will make 
acquisition of an as yet unnamed arrangements If required to place 
property business with gross shares acquired under the offers. 

-by assets of some £lm. and net assets It also intends to apply for a 

Midland Electrical Manufacture ? f a r° and X350.0Q0. The deal will London quotation, 
tog Company of Monday’s near ™I ol7 ? i ail , lss, it of shares 38 con " ^ P. A. Brandt and Mr. P. R 
3$m. bidby Delta Metal Com- *«J er ation for the company Nutting, directors of Brand;*, wifi 

‘uanv materralicpd ve< 5 terdav In February, two property men, join the Board and Brandt’s will 
S's ffliStore KtatS rtTat! Michael Naushton and Mr. E. be appointed investment advisers. 

SnsideSa the terms Carter - purchased a 22 per cent Formal offer documents wifi be 
SS S3? stake in Hazelwoods and were sent out by Brandt’s as soon as 

subsequently invited to join the possible. Rotherham were advised, 
,, c °nwdMr the offer Board. At the time, Mr. A. in the negotiations by Williams 
^ attractive and they felt an Hazelwood, the . chairman, said Glyn and Co. 

.-^onation with Delta was jjn- that a move, into property gctivl- 
ukely to bring, advantage to ties was likely, although he hoped 
mEM. that • further growth would also 

. Apparently. MEM feels the be .achieved with traditional 
terms are totally inadequate in activities, 
the light of its recent ' first-half r 

SARDINE STAKE IN 


It is envisaged that the venture which Included 5 feet assaying 
will have a minimum annual 10-2 P*C cent copper and a high 
capacity of 10m. tons of ore with 12 per cent nickel, 
provision for expansion to Kim. Whim Creek also announces 
tons; of the existing Pfibara that at its wholy-owned Mount 
giants, the Rio Tinto-Zinc group’s Sboil prospect M significant ” 
Hamers Icy shipped 15.4m. tons of widths and copper-nickel values 
ore and pelleto in the past nine have been obtained. The best of 
months and aims to have a total three holes drilled has cut 71.5 
annual capacity of 37.5m. tons by feet assaying I ill per cent, copper 
the end of 1973. and 1.08 per cent, nickel: this 

Texas Gulf has spent more than included a 55 feet stretch which 
82m. on exploration of the Rhodes Rave 1.38 per cent copper and 
Ridge deposits and has estimated 1J1 per cent, nickel, 
that they ammmt to over 1.000ro. An agreement has been signed 
wus of ore .grading better than whereby Whim Creek can acquire 
60 per cent. iron. 19 claims in the Hoeboume area 

from U.S. SteeL Under another 
riTTl FTD A NTI nu?c agreement, the two companies 

x u» uiVAtliUJu a have entered into a joint venture 

i. ^ Fresh interest is being shown in in the MunnS Munni area which 

.P 61- cent. _ of the South Alligator and ^Pandanus 61765 Creek an S2.5 per 

total £125.707 in issue) at 54p per Creek uranium prospects in A us- stake and U.S. Steel 17.5 

«n tralia’s Northern Territory which P® - cent 

+h arc expJored in a joint To sura up. the Rutb Well pro- 

other holders of venture by United Uranium, New- perty remains intriguing and 

- aD ^ ^. p f nont - . Peko-Wafisend and EZ erratic though the drill results 

iii cash for each A 20p share in Industries. are, they fully justify the cod- 

Rotherham (£114,000 in issue). Noranda and Utah Development tinning exploration programme. 

Brandt's intends to maintain have acquired from United a 20.5 Mount Sfcoll is indicating the 
Rotherham as a split level invest- per cent interest in the joint promise of a large, but low grade 
ment trust and expand it by issues venture pins the right to purchase ore body. Whim Creek shares 
of further capital for cash and by up to a further 18J per cent. The eased to I45p yesterday 
the acquisitions. Brandt’s ba? - 


Hill Samuel 
growth 


R. G. Shaw 
well on 
target 


THE DIRECTORS of the HID Last year's total was equal to 15 
Samuel Group expect that, in the per cent Dividends totalling 20 
absence of unforeseen circum- per cent for the current year were 
stances, profits of the group for foreshadowed last June, 
the year to March 31 1972 as a 
whole, will be materially higher 
than those of the previous year. 

Following last July's indications 
that results for the first three 
months were in excess of the cor- 
responding previous year period, 
they now report that profits for 
the first sis months are higher. 

In the case of the banking 
business (Hill Samuel and Co. 

Limited) a “substantiar improve- A FECAL DIVIDEND of 12J per 
meat in profits, both in the cent, as forecast, by R. G. Shaw 
united Kingdom and overseas, and Co- merchants, managing 
has been achieved. Hill Samuel agents and secretaries, effectively 
Insurance and Shipping Holdings raises its total from 16.6 per cent, 
has also shown a “satisfactory” IO 18} per cent, for the year to 
improvement June 30, 1971. 

The directors have declared an The final rate is at last year's, 
interim dividend of 5 per cent but is on capital increased by a 
absorbing £582,150 gross, the one--*ur-five scrip. The interim, on 
same as last year. The 1970-71 the smaller capital, was main- 
tained at 7} per cent. 

Against the August last estimate 
of at least £900,000, group pre- 
tax profits for the year amounted 
to £940,924, compared with 
£823246 for the previous year. 

Tax takes £235.789 (£290.5571 
The carry-forward is £351,322 


total was 15 per cent. 

See Lex 

Bristol 

Merchant 

advance 


(£284,475). 


GROUP 

Bristol 

creased 

for the 
ber 30. 


PnK ... 

Corporation lax 

Orrrvna** tax 

. ore 

Oi Credit adjust. .. 
Total tax 


in- 


PROFIT, before tax. 

Merchant Finance 
from £89.215 to £120,170 Mtmwhle* 
six months to Septem- 
1971, and the interim 


See Lex 


tm-Ti imp-tit 
C I 
MO.VK 823, W 

sm.nss M.v 
irs.ikh i«rv 
im nro 144 4-r 
3I.1MS s.oon 
53SP.9 398.537 
7.658 
21 8 137 179.33(1 
416.250 S.W 0H1 
331.322 £*.475 


Ricardo 
Engineers 
3% extra 


dividend is stepped up from 7} 
to 10 per cent. A total of 20 per 
cent, was paid for the year to 
March 31, 1971. on a profit of 
£192,499. 

The abolition of hire purchase 
controls, followed by the removal 
of bank lending restrictions pre- 
viously held back by “ ceding " 
limits, have resulted in con- 
siderably increased competition 
in the instalment credit industry, 
the directors state. . 

In this climate the company to- £ F S£L dWd !2 d U P per . cenl 
tends to continue its policy of fe»5 ,cir ?* <£■. Engineers 
carefully planned and controlled raises its total by 3 per 

expansion, dealing direct with its SfjJlV for ^ year 

customers. Current trading con- en dfd June 30, 19»L 
trnues to be buoyant, they add. . 

Statement Paee “if! 1° £179.661 before tax of £67,864 

statement i-age (£39.434). The tax charge 

includes £26,500 (nil) for deferred 
tax on freehold buildings. 

There is an amount of £62.000 
this time placed to deferred tax 
« r , ^ , _ . . in respect of tax allowances or 

Waterford Glass is effectively buildings in previous years. In 
raising its interim dividend from 7969-70, a £70.000 was put to gene- 
5 per cent, to S per cent for 1971. ral reserve. 


WATERFORD 

GLASS 


27. 
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ISSUE NEWS-(Ctd! 


Short-term 
local loans 


Arrangement!, have been cor) 
pletcd for the following loc.) 
authority loans. : 

Anglesey County Counc 
(£;ra.>. West Suffolk Counl; 
Council t £'.to.I. Doncaster Bur,; 
District Council (£lm.;, H'annle, 
Rural District Council (£im.i 
Borough of .\sfaton-under-Lynl . 
(ftni.i. Royal Burgh of Dumfric. 
itiin.). Mid-Lothian Count. \ 
Council (£]tn.). County Boroug[ r 
of Wallasey (£jm.), Loodo 
Bormigb of Barking (£Jm.‘| 
Bognor Regis Urban Dislrii 1 ■ 
Council (tjm.l, Lanarkshir! 1 
County Council (FUn.), Count. 
Borough of South Shields dim.;. . 
London Borough of Suite ' > 
Bcdlingtonshire UrbaJ 1 
District Council City ani : 

County’ of Lichfield djni.l, Lon • 
dun Borough of Newham (fim.t 
County Council o( the County o 
Wigtown dim.). County Boraugl 
of Wolverfaamptnu djm.). Shef . 
field Corporation i£2m.), Welwyi 
Garden City Urban Dlstric ■ 
Council (£{m.) are all issuing 1 
5! uer cent. Bonds due Novembc: • 
1. 1972, at par. 

Preston Corporation is issuini 
f5iH).noo 5- per cent. Bonds dui 
May 2. 1U73, at par. 

Blackpool Corporation dim.’ . 
and Aberrant Urban District 1 
Council dim.) are both issuim t 
(>1 per rent. Bonds duo October r 
31. 1073. at pur. 

Llwrhwr Urban District Council - 
dim.) and South-East of Scotland . 
Water Board i£;m.) are issuing 
8* per cent. Elands due October 
30. 1974, ut £99} per cent. 1 

London Borough of Islington T 
dim.) is issuing 7J per cent, t 
Bonds due October 27, 1976, at 1 
HIBfi per cetiL ( 

Brokers Phillips and Drew with 1 
issuing house Morgan Grenfell { 
placed the -Aslitnn-undcr-l.yne, , 
Dumfries, lilid-Lotluan and 
Wallasey bonds, while J. and A. 1 
Scrimgcour handled the Islington I 
loan and. in association with | 
Pacshaw and Associates, the ) 
Warmlcy ami Doncaster issues. | 
De Zocte and Be van were brokers 
to the Anglesey and West Suffolk . 
bonds, while the Short Loan and 1 
Mortgage handled the Sheffield. 1 
Welwyn. Preston and Blackpool : 
loans. S. G. Warburg and Co. r 
placed the Aborcam, Lichfield, . 
Llwchwr and Netvham loans on 
the introduction of Roberts Union 1 
Company, the Wigtown and 3 
Wolverhampton bonds on the 1 
introduction of Long Till and 
Colvin, and the Beillingtonshire 
issue on the introduction of Chas. 1 
B. Buxton (Brokers). The Scot- 
tish Water Board loan was placed 
by Tl. P. Man in and Pember were 
brokers to al lthe other loans. 


\ i* 


results and of expectations for 
the full year. At The same time. 
MEM holders are likely to be 
told that any benefits from such 
a deal would not accrue to them 
hut to Delta. 

The MEM Board will be.spell- 


LOMBARD INS. 


ARBUTHNOT LATHAM 
BUYS K. BRODY 

Merchant bankers Artmthnot 
Latham has acquired K. Brody. 
Sheffield manufacturers of quality 
and kitchen furniture and contrac- 
tors to the building, industry. 


The Far East trading group 
Jardine Matheson has built up its 
stake to Lombard Insurance, 
which is quoted and trades to 

tug out its reasons for rejecting Hong Kong with JM as managers. * * —h c Hcnrv and 

the offer after the documents from 47 to more than. 50 per * tores tor A- ^ ****** ^ 


GUS— HENRY 

The offer by Great Universal | 


tai, been sent, out Meunwhile, so it is now a subsidiary of s ^” ct 


are advising 
*0 take no action. 


shareholders ^ M - 




COMPANY 

DEVELOPMENTS 


SCOTTISH TRUST 
MERGER CHANGES 


The directors of Aberdeen 

BMPANY DEVELOPMENT, SPlS? durin ? the offer period and 


tion grant by November 16 fori 
the ** A " Ordinary of GUS to be | 
issued. It remains open. 

Before the commencement of 
the offer period GUS owned 
2£95,6S4 shares of Henry. A 
further L6C2^500 were acquired 


have been 


>w«u rail* vuvw/rnuaniu, AWJ— — 

westment bankers- of Solihull, ~C ~ Z “ acceptances 

bough its subsidiary, Company in rwpect of 1,730,225. GUS 

todopmmta (London) bas S SuS?d in Juta S MW owuTot. 7 per cent 
oq uired for an undisclosed sum mjuv, and 1 now 

|« share capital of John Betts and 

ws a subsidiary of Spiral Metal strengthening the long-standing 
bapany iy<- of the U^. co-operation can best be served 

?™pany me. 01 me ua by the amalgamation of Aberdeen 

ifietts has its principal offices and Trust and -East of Scotland only 
ictoiy_ in. Bi rmingham and is . 3_nd that Aberdeen, Edinburgh 


received 
now 


RAGLAN “NOT 
INVOLVED ” 

The Board of Raglan Property I 
Trust aad Mr. J. RowlandJones J 


- ng^pd mainly to the recovery of . whose share capital is owned by umde ft cSff ttot 

reclous metals . from waste cable . Trust, should not be I est , e ™ ay P 3 ®* 


fr. J. EVANS 


C>t trials. It Is intended to con- Sdided?^ ° 0t ^ ”® w connected 

1 nn and develop this business. , •«,. . , with the proposed developments 

, • Aberdeen, Edinburgh- will announced by Mr. Rowland-Jones 

remain a wholly-owned subsidiary fn connection with Alliance 
of Cable and,' to coincide with Property Holdings atd has no 
the accounting’ period of that intention of considering any 
eptances of the offer on company, has changed its year involvement to that situation. 

Jf of LCP Holdings for all eud from Sep tem ber 30 to 

I* capital of P. J. Evans not December 31. so that its next 

ready acquired, have been re- accounts wfll be for the 13 NO PROBES 

' Sft o? To T r m ^ UlS eDdiD|r December ^ 1971 ’ On present information it is 

ttich wns made 31 reuresen ting .Proposals for the amalgamation not the intention to refer to the 
Sxtoiatefv fitTCr^enTof’Se Aberdeen Trust and East of Monopolies Commission the pro- 
'■ 'ffi ranitai Scotland will proceed forthwith, posed mergers involving Thom 

'■ ^ .. The financial year of both ends Electrical Industries and Metro- 

“wcoons for cash were made on September 30 and year-end politan Gas Meters, and Slater 
•MwSSr °f?PPJp xi mateIy 66.750 accounts are to course of prepara- Walker Securities and Blackburn 
£>mary units-— the right ceased ration. It is intended that a Assurance, or the proposed mer- 
oi^raay. Scheme of Arrangement and ger of the tapebanger manofac- 

JJ - P a <nv holds approximately Amalgamation based on these taring 'units of GEC and Hawker 
Jjeroent. of Evans. The offer accounts will be presented to Siddeiey. 



r 




VI 



Television Ltd 

bB0 ^ raBn ® SSSraSStS 


-TURNOVER; E17-7tti -up. by CT*n. 

TRADING PROFIT: £1-S4m, beafing half-year forecast of Cl -6 Out 

DIVIDENDS: The final 18% following these improved results wBI mate 25%, 
against 15% forecast 

t We offer an increasingly attractive marketing area and have demonstrated 
■ our ability to sell that market In a period of unusual Inflation we have kept 
Our own costs within reasonable bounds and, at the same time, our 
programmes, which are our lifeblood, continue to succeed in both the home 
and overseas markets. Nunre no doubt that the results to the current year will 
match those of tfieyear under review, and I shall be disappointed if we do not ■ 
clearly demonstrate the further growth of which I believe Trident fe capable. ^ 

-Sir Richard Graham 
Chairman , . 


Ffif a copy cithereport write to:.The SacmafY, ■ 

. Trident Television Ud, Television Centre. LEEDS LS3 US 
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SCMs new 255 can turn 
out 25 copies of this 

ad quicker than you can 
read it 

(It did one while you were 
reading the headline.) 

Our new high speed copier 
needs no warm up time. Just 
push the ‘Print’ button and it’s 
off. Doing up to 1500 copies 

F' .< -^cS"sS:-> “■ ; • '• \ hour. 

(Here comes number four.) 

This means that SCM have a new machine for the high 
volume user— someone who makes up .to 30,000 copies a month. 

Of course, we’re not the only copier firm with a.high speed 
machine. But we’re the only firm with such an economical 
copy plan. ■ 

(That’s number eleven coming out.) 

For a start, you don’t have to pay a higher price for the first 
five copies each . time, before they become reasonable. Ours 
start off cheap and stay that way. 

(Another four done.) ^ _ 

Then you don’t get separate bills for meter charges, rental 
charges and materials. We work out an all inclusive price based 
on how many copies you need. And once it is worked out we 
guarantee that however much prices rise, yours will stay the 
same for at least a year. 

(Twenty one down, four to go.) 

Lastly as it’s so simple to use, and as it’ll copy ,4Si 
any original, there’s no need to train someone ' ' 
specially to operate it. They don’t even have 
to be able to count because, there’s a counter 
that does it for them. 

And it just clicked twenty five. 



offanotba- half dozen, fill in this coupon and we’ll tell ...... „ 

mtedkmy^) Tottenham Court Rd, London, WlP QBE. (Teh U1 -5S0 0*21). 

SMITH-CORONA MARCHANT 



Company 


Address 


Offices throughout; the United Kingdom 
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INTERNAIIONAL COMPANY NEWS + EERO MARKETS 


VW’s new chief cancels 
’73 models sub contracts 


BY MALCOLM RUTHERFORD 


BONN, Oct 26. 


•S ttnc ^ e,I r a T * ie rev| e w °f Y*YV suppliers and he was accused or building too 
iiachinorv °^*S rs f .° r ojders may continue for some many models without common or 

^ or lts time. One of the reasons for the Interchangeable pai 


Chiyoda, Mitsubishi in 
$127m. Saudi deal 


BY OUR MIDDLE EAST CORRESPONDENT 


...... . — - wra ui uic imsuiia lui uib Interchangeable parts. 

he nnrtSt J® come Qnt .° departure of Herr Leading's pre- profits arc continuing to decline 

J raove 15 decessor. Dr. Kurt Lotz, was that despite rising turnover. 

-wn as one or the first acts of 
-tot Rudolf Leiding, the new 


Y’YV’s 


nanaging director. Herr Leiding 
aid. when he took over on 
October l, that be would give 
priority to reviewing the 
pany*s models policy. 


Air India in hotel move 


com- 


I - 



BY OUR OWN CORRESPONDENT CALCUTTA, Oct. 26. 

would nof conl^m^o^day^Saf the FOLLOWING the example of Rs.500m„ which will be found 
cancellation of orders meant that ot “ yr international airlines, not- from Air India's own internal 

any particular new models had abIy Pan-Am and TWA. Air India resources. It has been named 

been abandoned yet. suggesting “ diversifying into the hotel busi- Hotel Corporation of India, 
only that VW may warn to ness. Formal official permission 

switch to new suppliers. Nor has already been obtained by the Cl Cat I A R nii\PC 
would he give any figure for the airline to form a subsidiary- to a/viViyiiT CO 

of K fl l e involved, run the two large hotels it pro- FURO * I OAN 

SZSLSr* DM200m ' ,s bejn S poses to set up in Bombay City . , 

_ 0 j , . in the near future. One will be JARDCVE JUATHESON Interna- 

The models m question are said near Bomhav international air- t,onal NY * to issue early next 

»e two medium-sized 1300 and port itself for the benefit nf mmth S15m. debentures 1986, 
loOO cc vehicles. Designed by transit Passengers At nresent which win hc guaranteed by 
the Porsche engineering team, y, n *Z twL Jardine Matheson and Co. and will 

"tfuch works closely with VW. have a warrant attached to each 

The company has not said ? non-existent, caus- si.ooO debenture to subscribe the 


which concerns are affected by . 5? equivalent of about $600 for stock 


the cancellations, hut one of them e *P e . n * p to transit air passengers units of Jardine JUatheson and Co. 
is understood to be Robert Bosch, fCRuintig a night s stay. The 0 {f er j ng will be made in 

of Stuttgart. Rumours of the Air India expects to earn pro- ih e international capital market 
development, which VW con- fits during the first year of opera- through a group of underwriters 

firmed to-day, have been depress- tion of this new 150-room hotel, readed by Morgan and Cie Inter- 

ing the accessory makers in The new company is being national, of Paris, and Jardine 

geaera). formed with initial capital of Ffeming and Co., of Hong Kong. 


TWO JAPANESE concerns, the a two- to three-year period, will 
Chiyoda Chemical and Engineer- be 5 per cent. over the prevailing 
ing Construction Company and world leveL 
Mitsubishi Shoji Kaisha, are on About 20-30 per cent, of the 
the verge of signing a deal in- crude will be of the Arabian light 
volving the construction of two variety (34 degrees API) and the 
refinery projects valued at 3127m. rest medium (31 degrees API) or 
in Saudi Arabia in exchange for heavy (27 degrees API), accord- 
a bout 10m. tons of “royalty” ing to the report, 
crude oil. A few' years ago Saudi Arabia 

According to the authoritative struck a barter deal with Romania 
oil journal, the Middle East whereby the latter was to have 
Economic Survey, all the details supplied refinery equipment, but 
have been settled and the final for political reasons King Feisal’s 
agreement is scheduled for sig- Government would not allow the 
nature on November 10. refinery project to go ahead on 

The deni will involve the Saudi soil. The Romanian equip- 
largest amount of royalty oil ment is now likely to be in- 
C which a producing country can corporated in the Lebanon’s 
take from iLs concessionaire in 11 third " refinery which Petra min, 
lieu of the 12 j per cent, royalty the Saudi State oil corporation, is 
payment) exchanged in one w bufid. 
transaction. 


Toyota to 
hit profits 
record 


IN BRIEF 


Europe 


Under the reported barter 
arrangement. Chiyoda and Mitsu- 
bishi will expand the eTiming 
refinery at Jeddah from the 
present capacity of 12.000 barrels 
a day to 45,000 barrels a day and 
build a new one at Riyadh, which 
will serve the country's Central 
Province. Both projects are high 
priorities in the Saudi Five-Year 

Plan, now at the beginning of its TOKYO OcL 26. 

* Middle® East Economic Survev TOYOTA Motor Sales Company 

says that the price of the" crude IV J 1 hnu^Vo n C ?n t he-° 

oil. which wlU cbmc from the Yen lO.OOQm. for the sk 

Arabian American Oil Company's 

production and be delivered over Yen 9,904ra. for the previous six 

months. Gross sales will be 
-- about Yen 535,000m. (486,034m.). 

The company is the sales 
division of Toyota Motor, and will 
announce these results on 
/-v ,4 October 30. An unchanged divi- 

I ItThPrc dead of Yen 3.75 per share of 

J Yen 50 par value will he declared. 

NIIGATA ENGINEERING COM- gut the export growth rate for 


engineering concern, has pur- and international operation* for 
chased licences for the use or nine months were S550.4m.. 

_ rnvTPrtr . , r _,, patents of the Swiss Schindler against £540.4 m. in same 1970 

i -T- group for the manufacture of pas- period. Billings in quarter ended ... 

S ? , Y subsidiary, Cemmeir- senger and furniture lifts. September 30. were SlGO.Snu PANT reached basic agreement Toyota cars to the U.S. will de- 

2“ Uvernt Company, formed a Schindler will train Hungarian against S176.lm. Quarterly net in- with Armeo Steel Corporation of cline sharply in 1072, because of 

c 6 ?! )2!? pan ?’ . Commercial engineers in Switzerland and send come rose 9.8 per cent to $044,000, the U.S, to get an American large price increases and small- 

Sennces (France), to undertake nut experts of its own to compared to $860,000 in 1970. licence on the manufacture and car market saturation, 

leastaffoperauons. It will provide Hungary. . pro/tkr «nd camri.e sale of Armco's drilling equip- Toyota sbipmeats 


financing on a leasing basis for 


to 


Reuter- AP-DJ 


laree enuinment uurrhactx hut ^L, LE MATERIEL TELEPHON- COMPANY net earnings rose rae, !j! f ,? r °!i... aT1 5 . natural ? as the CJ.S. this year to reach 
not^f ortoe ^ eas In « ^ofcoffiD uter . Fre , nch subsidiary of t 0 «S3.8m. (81.02 a share) in third 'l g ^ a r hoptf A ^ s - ,?rn , 3M.OOO to 370,000 units, up about 

equipment wh kh is LideSen ^ \ ernat, ? r, £ Telephone and quarter from 872.4m. (S3 cents) for d te chnjcaJ 74 par f racn the 210,000 

for Control Data by Commercial Telegraph Corp., of the U.S.. said on sales increased to 8904m. from !i C vehicles shipped in 1970, and 

Computers fFrancef m " first half provisional net profit 3815m. 9 1 AUTOMATED BUILDLNG COM- during 1972 they should rise 10 

flTmrnra tjvo climbed to Frl«.5m. from ^ «... FOMENTS said its subsidiary pe r cent or less from the 1071 

JPnSK 11 ? F ^8- Frl2.Sm. in first half 1970. i -^ c < Australia) Ply., has com- total 

IUEKEN plans to cut back develop- A ciTin^n - . bFrs.lOOm. 64 per cent- 15-j»e*ir Mintgj inint venture arrangement d 01 

ment work on a heavy duty, • SUISSE is to open a loan at par between -November 4 f -i, Mitsubishi Shoii kaLshn Re 

low-pollution hot-air Staling branch office in London in early and 10 on the Swiss cpltel IntSSSS* 

engine because Of high costs, but _ „ _ market mated - '! srnnz-n-iil mmnnnpnr 

wiS continue work to develop • SAINT GDBALV - PONT - A - Q VCl CORPN. reported earnings svstem and "related com outer 
such an engine for cars. MOUSSON hopes to increase Z $1.78 per share for nine gg? ^"ems to the 7SS£i 

m FLNANZ1ARIA BREDA net m* hFS# N* nrnIPt ^n^s ended September 30. , u P conduction induW 

income fell in year ended June p° , Net P r °fit from 31.41 per share for the 10iO — DORMAN LONG i <vnur4i 

30 to Lire 9171m from Lire ,n J'car was period. Consolidated net income ® j : . 'it , fArtULA) \i,ssAN ^ „ 

e Frs.SSJJm.. compared with climbed to S6.63m from 33fi5m. s ? ld lts ofre , l l .'!IL , i re « s ^ ,ed after-tax profit is likely to rise to 

the whole of 1970. Total operating revenues rose to resulted*^- V *“ ? 5 *?P 0nL £ P r *** six month s 


NISSAN NOT TO 
SLOW U.S. SALES 


TOKYO, Oct. 26. 
MOTOR COMPANY’S 


K 


1,795m. Dividend Lire 142 against f _. 

filSa 1 ^ 5 conSil?ed i by a En^™P?r 0 - "" S7«23m"Yrom SG3 Kto. S4,n 1 501,1 n /unrei resulted in ended September 30. compared 

North America - ~ 

MTSSSS- E0TCmm “ t . Phillips Pm.DLEUM com- V^^SSS TS JSJSSf JSSSiSL 

• MOTOR -COLUMB US expects PANT nine-month net earnings office in Frankfurt shares extended until November over the last six months rose to 

earnings in current year ending rose to $96.lm. (SL29 per share) * OCCIDENTAL PETROLEUM 5. 471000 units from 4BQ 000 while 

next June 30 to enable it to pay from restated £89. 8m ($121) on CORPORATION preliminary « MITSUBISHI HEAVY INDUS- exports advanced to 305 000 units 

a maintained 11 per cent divi- higher revenues of SI.7S9m. figures show substantially lower TRIES is lo supply New Zealand from 266,000. 

estimated earnings for first nine Government Railways with total Nissan ’said it does not intend to 


dend. In year ended June 30, (Si,698m.». 

o“ e f * ^°S.l,^ 0 , Se ?‘ shl,y •, ijWALTBR THOMPSON COM- months of 1971. compared with of 600 railway wagons in a period restrictsUpmen^'to the U.sTpar- 
to Frl02m. from FrlO.lm. in pre- PAN\ reported higher earnings 19 <0 period. Preliminary results from August to December 1972. ricularLv in view of the slump in 

PD n1A(T npnn/f Cmo 4 Mlk 4 I, i p/3 /.liAnlnn nrt J IW«f n InnA nkA.at 0(1 £_a. a 1 _ . ■ m m . _ ” _ “ 


ceding period. for the third quarter and nine- indicate a loss of about SS.om. for Contract 

• GANZ-AYAG. the Hungarian month period. BiJliogs for ils tf.S. third quarter. 1,000m. 


is worth about 


Yen the Japanese market 
Reuter 


AUSTRIA’S NATIONALISED SECTOR 


For 25 years a political bone 


it i< 


BY PAUL LENDVAJ, VIENNA CORRESPONDENT 

AUSTRIA’S nationalised Indus- rights of the -State in a trustee 20 years had been .active in YVest 
tries can look forward to a rosy capacity, its successor, the OIAG, Gernumy, and so ,«milex 

future, according to the first was established in 1970, alter acw- mate knowledge of the comp 
annual report of OIAG (Oester- monlous debaiee, as a proper joint structural, economic ana persons 
reJchische Indus trievenval tongs stock company with the Federal problems involved- 
AG) the nationalised sector’s State as the only' shareholder. As a result, he has had to 
holding company. The report represented by the Federal Chan- change his views about the ex- 
proudly states that the consoli- cello r. painyon plans of the Ransnofen 

dated balance sheets of the IS Though the Socialist opposition A hrniiia nm Company three times 
State-owned companies, with their forced the Government in 1968 to within a few months. He first 
numerous subsidiaries. total maintain the parties' proportional rejected, then approved . ana 
SchtiLSOOm. (£J58m_), while com- representation on the supervisory finally again opposed an amo>- 
bined turnover rose last year by Boards of State-owned companies, tious Investment project lnvolv- 
IX per cent, to Scb42,400m. (over and to make other concessions mg costs to the tune oi 
£700m.). Y'et despite this encour- such as tiie n««d for approval by a Sctol^OOm. 

aging picture, Herr Franz Geist, two-thirds majority of any sale of There is also continued uncer- 
chairman of the Board of OIAG. State holdings, the holding com- g^ut the future of the 

frankly admitted that the Board pany mana ged to complete within blocked merger between OMV 
still does not have an ** overall a relatively snort period a pro- Stickstoffwerke. The new 

development concept ” for this ^amme of miprovements. -It con- 0 f a jomt petrochemical sub- 
vast conglomerate. YVorse still, eluded pipeline agreements with s^ta^y Q f the companies can be 

even partial solutions for Us the international ou companies, it only a prelude to a full-scale 

various branches have not yet sanctioned joint ventu res bet ween er still opposed by both 

been worked out, and already the * h ® Socksto uwerke maT ,” g emRft t^. Even .more diffl- 

first vague blueprints are hotly and a West German chemJCTJcoo- ^ ^ projected concentro- 
contested issues. 11 t* 00 - of- the special steel output 

sector, on the basis of close co- cummtjy sharedby three com- 
But it would be unjust to blame operation wnth^emens and Closed pities — Schoeller-Bleckmarui. 
the new holding company alone, unprofitable soft coal mmes- Boehler and the steel plants of 
Ever since Austria's basic Indus- At the 25th anniversary of the the giant Alpine-Montan concern, 
tries were nationalised 25 years first nationalisation law. Dr. Tans Even the completion of a report 
ago — crude oil, mining, steel, alu- was able to present an imp res- about the best ways of co -ope rat- 
minium, the bulk of the chemical sive balance-sheet: within five tng will take at least a year, Herr 
sector and large chunks of the years (1966-70) turnover Geist warned last week, 

electrical and engineering Indus- rose from Seh.hl.200m. to victory at the poll 

tries — this sprawling empire has Sch.42,400nk, while employment October 10 hac . of course, 
been subjected to political back- . fao ? 1 to created a new situation. Wrto an 

seat driving by the two major 103.000. investaents absolute majority in Parliament, 

political parties, the Socialists five years totalled SchA4^00m. thg So - ialists ^£0^,! be able to 
and *he Peoples Party. and cashflow SdbJ3.600m. tackllthertructural weaknesses 

The form of Government con- Nevertheless, OIAG has so far of _ th * nationalised Industries 
trol and the distribution of been unable to make further pro- v . hose -hroad account for 

directorships has reflected the gress in carrying out urgently 20 + f Austria's total ex- 
fortunes of these two major needed rationalisations In the ^ built-in veto and pro- 

parties, which jointly ruled the airl and chmM sectors. The ^?pr™Sato“. S o 

country for over two decades until Socialist minority Government irL., mishld throu^ hv * Ko 

W86. ' whicb came_ into power m April, S&frtSJSSi - ^ 


It was then, in the wake of the 1970, crumbled under the nffen- 


the 

when in 


People’s Party’s electoral victory, sive of the local pressure groups S^con 5 

that the reorganisation of thw and shelved the project of a SiSSSsSS? 

vital sector, which accounts for merger of the OMV, The State sent « the Peoples Party- 
one-fifth of all industrial produc- oil concern, and ' Stickstoffwerke, Bid, m any event. Dr. Taus,. who 
tion, began in earnest. It ivas a the n atio nalis ed chemical ' com- » still chairman of the Super- 
then 33-year-old banker. Dr. Josef pany. Then followed a long visory Board, was surely .right 
Taus, who first as Secretary of hiatus, due to the sudden death when he stated that the national- 
State and one year later as chair- of the first managing director and ised industries have ceased to 
man of the Supervisory Board of chairman of the Board of OIAG. become a political bone of con- 
the State holding, embarked on a Finally, in April this year, after tendon. Economic and local 
thorough shake-up of the nations- a pause of five months. Chan- interests, rather than political 
Used industries. While the first cellor Kreisky -proposed the . elec- factors, dominate the current dis- 
bolding company exercised the tion of Herr Franz Geist. who for .cussion. 


SELECTIVE EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 




Bid 

Offer 


Bid 

Offer 


Bid 

Offer 


StralslH' 




Oslo S*j* 39S6 :. 

97 

W 

Borden BSpC 1991 

IBS 

107 


Adas Copco 9* pc 1985 


103 

194 

Olivetti Okie 1985 

103 

104 

CbJTSkir 5pe- 18SS 

744 

754 


AS BA Sipc 1BS6 


97 

98 

Ontario Hydro- 8* pc 19S6... 

1084 

1014 

Continental TeL 54PC 1988 

97 

98 


Beediatn 9} pc 19S6 . 


9S4 

W4 

FbUlpi C+pc 1076 

94+ 

054 

Cummins- 6* pc toss .. 

101 

IK 


Borregaard Stpc IBM 


991 

100* 

Quebec Hydro Upc 1989- 

974 

984 

Eastman Kodak fine 1588 

994 

100* 


Conoco Spc 1586 ...... 


974 

934 

Transooean GnK Sue 11%.- 

971 

981 

Equity gimrflnp 5Jpc yyp* 

M ' 

87 


Conoco 94pc 1985 


103 

104 

Notes 



Firestone Spc 1988 

994 

1004 


Cmrtaaids Mpc 1995 


2034 

1044 

Cabot 8toc 1975 

IKS 

1034 

Ford 6k 19BS 

im 

im 


Denmark (pc 1982 


1044 

1054 

Ericsson Bjpc- 1975 ... 

104 

105 

Fuji Photo Film 8*PC 1985 

129 



Esso Spc 1995 


1012 

1021 

ESGO 74pe 1918 . 

101 

192 

Honeywell ooc 1983 

uot 

im 


Esso 9pe 1985 


1064 

1074 

Kkko 82dc 1973 

IK 

10S4 

Khmer Glue. 1990 ........... 

lfls 

199 


General Mills Spc 19SS _ 

974 

OS* 

Gate Oswetro 31 pc 1977 

IK* 

1012 

Kmnatsii s*pe 1984 

89 

90 


GUS Si pc 1986 



98 

99 

Hawker 9pc 1973 

1021 

103* 

MlcfaeMn 6 dc 19S3 

97* 

93* 


Hambres 9* PC 1985 . 


1M4 

1054 

Nippon Fair. Tine 1975. 

994 

in* 

Murptiy 5pc 1989 

-78 

79 


Bamerafey »!pc 1SSS 


1*2* 

102* 

Oslo Spc WTa 

1844 

1054 

Owens HUnoto Spc 1977 ... 

m 

974 


ICI 64 pc 1983 


904 

024 

Transoceaa Golf Stpc 1973 

1034 

104* 

Pepeico fipc last 

1294 

lSi 


Ireland Ripe 1989 .... 


944 

wi 

Source: ' Widte Weld 

Securities. 

Revton. 4Spc 1983 

101] 

1021 


[SEC Bpc 1BS5 


nos 

iMi 

Convertibles 


- 

RCA Soc 1988 

87* 

US* 


uassey Ferguson 9 dc 

1*85 

1014 

m* 

American Can 45pc 1S88 ... 

7a* 

80* 

Texaco- 44pc 19S8 

S3 

34 

£ 

Monsanto Stoc 19S5 . 


1054 

1014 


llfli 

112 

20th CeunuT Fax.Spc 1987 

53i 

34* 


Mt. Bit. Finland Sine 

IBS* 

064 

■74 

Arooco 53 DC 1884 

97 

98 

Union Carbide 4 Spc 1882. 

«U 

92* 


Occidental 94pc 1SSS .. 


96 

93 

Beatrice *ipc 1090 

1101 

U7I 

Source: Kidder: Peabody 
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1971 


JshuciS-4 c.SB S' 

!^ 3 !5!°{ aighj Low 


Stock 




* 

* 

A 

65 

80 

ISO 

14 

55 

::35 


F.F. | — j 535 • 300 j A ac 1» Am. 1 ifcUJp.f K l ij 


F.P. — ! 510 j 230 I Do. Do. Deti.lKl 
K.P. — i 220 1 i4o )C«m>n Co. tHhlcsi.... 
V.P. 1 19(111 S] ' 5* Continuous- Stat’v. 


172 

60 


100 

BO 


F.P. ’24/ll| 132 | 12S 
. F.P. ; 5/12 Ijigi 13 
' P.P. , — I 60 [ 68 
F.P. 12/11' M 
F.P. 129.101 99 

— ;28/10| 90 

— . 28(1 36 
F.P. 26/11 161 
FJ*. 29/10- 103 
FJ*., 2/1 J 1 85 

— ! 5/11, ts. 

F.P. : — ' 27 


i300 -3D > {32*1? 1.5i 6.1 11.4 
290 -15 1 «32i; rl.i 1 6.3 11.0 

20 I 2.^i 2.9 14.9 

<274i 1.9 4.611.4 

| 520 I 1.8 4.612.1 

'50 I 1.6| 5.9' 10.3 

Ww 1.4 8.0 10.7 

' *25 1 1.5 4.2 16.3 

M20 j 1.5 4.6 14.7 


Din Im A Xrwiuaa 1 127 

'Jimpiw«/i?rr.(H’c»il0ii/ IBis 
Porrl (M»rt1n) (10pl....| 60 
Frmcls Parker 43 

Gi*uO Met. Warrants.' 83 
-McKarSeai.Oap Shares. 85 
iSimc tiarby Wamnt-.; 31 
|S1ater W^eca.W'rr'ntu 128 

... Staler (V’.Inv.Trt./SOpl.lOSij +«; . - . ■ . — 

60 iTiftira Group- 83 -2 MSS j 3.0 4.2 12.1 

38 .Tr'iiUrr’r Hae'B'W’rr’i*! 50 .. ..! - ' — 

24 il'ule Uuo /10pi I 24 1;;— I « 12/..- 1.5. 5.1 15.4 
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FIXED INTEREST STOCKS 


COMPANY NEWS 

First half profit upsurge 


for Minet 


Harrisons & Crosfield lifts 
dividend by 5% 


holdmss at a price ■lower ^ previously announced, three ^ Harrisons and Cros- form, of application for repay- continomg as normal a5dr2f«.lt* 


Issue 5 
Price 1-3 


£100 

£100 

£100 

£99 


£9914 
£100 
£ 100 
£100 
£100 
£100 
£100 
— 10Q 


K.P. 

flO 

£26 


tu 

1971 


High j Low 

_ 

123 ; 106 


Stoc* 


il + - 


I 3- 


. _ , 1DB- 

20/1 ]41s! !i*-A*r. Mon. 9* fWv 1975W2 13 -l s 

29(3; Zm! Z&«4 ' Ailnatt London Props. 9i% Del*, dlk 99-2W11 ; 26 


' 8*^ Coav. Cos. Ln. 90/96 [ 

% Ktv 197952...., 


i£lO I 86(1- IZii 10 birni. (City oil 1% lletl. Stk. -/Ml 10 — 5 9 

I>in : 1 1 . 10b! Ill 'BririAl l-Am IjC RdiI sit L HiXAl 1 20 —Is 


£10 j 1911- 12ia 10 .Bristol Gnrp. 7 jg, BedJitk, 79-81.. 

F.P. . 17i9i 117 94 iButterler 10* KHrt- O.M1V. I97« ‘117 

£10 ! 21/1! 13A H 'Uardiff Corp. 74* KftL Stk. 19T7 11U — U 

K.P. -2 2/1Q 1 139 I IOO 'OavenUam 10* Partly Corn-. '91-6 119 . 

F.P. ,22/10- K6lf' IOUbI Do. 11* Uns. Ln. 1876 104is 

£80 J — | »i,l eOli'Carnky & Pitt 8*% lm. Mart. Deb.'904> I 80 la 

K.P. | — 1 EWc! 76la;DPtiwn Pk. SI* Lle)i.'E7-S3 BO 

F.P. ‘ 4.'1 1, llu ■ 104i£ Dowry 1% Conr. Um. -£6-91 -104^; — k- 

F.P. 14/10, 115 I UM (Drakes 10* ffert. Con. Uns. l<*7o— 112 « — I 

£25 |12/11’ • 3t> ; Bast bourne 10% KeiL Prel. 1976 - 35 


£100 [£25 :i2(ll 33 1 29J»!l*ee-c Wawr 1(% Deh. 1392-4 3U« — U 

£100 ! K.P. i 29; 9- iLT/Vtl lOMijFuut lm. IW* 11rt>. '91-fi, .'lOSJj . — 

£99 £70 ; 7,-4 TUal TO U Fodens 9ii Deb e!df 97-2003 704 

£100 r.P. • — IIP 1 lot- Ciillrtt Utua. IIT* sum Una. '91^> — 114 —1 

£100 ; K.P. ;89il0 1064! lOOinflrand Metfliftbns. Tills. 1054 

£100 £50 129/10. «> 1 b««i Do. 0«i *-4* Cron Prof. ( ab 

: (£10 I — ! 10 9Sfl|Qi-C. 73S I96L — 1 9*a -4 


335* 

no 

100 

..-4 

114 


-100 (£25 ■ 

- I F.P. , 3/12 
£100 1 F.P. 3/12 

£100 ►.!■ I - 
:: f.p. - . 

£ioo k.p. | 1/12: no 

£98 [£25 ; 24/3; 2a I Z 
£100 Fk.P. jlO(12l 114 
o£99Vi:25 1 6/4! 294 

•• |£10 1 10/121 234 
£99 £30 |1S 12, &24 


V£1U £50 <25(10 
£100 r.K. |28-1 


284, 

104 

99 


113 

105 

364 


Guinness lA-J 10* Una. 1693-93........ 33 J _. 

Heenan BedJ*wlO*PrtlyCoii».Om.Ln.lfl77 109 - + 3 
Hero dale 9** Orov. Cns. Ln. 91(96 il00 ' + 1 

In. rf*.t. t Ni« '1044; 

Land Sec. 3* Coav. Ifl86 '113 [—4 

'U.-WI-. 4 Pmi 4-, C-cnw. Sun. Uni. 'isl-el ,109 ] . — 

.Leori* (J.) Prop. 9i* Hart. Deb. '93-7 284 +24 

iu34|Um. * Uid. Dns. 1998-91 . — ..... -11341— >z 

274 Uore- Drue. %% Deb. '95-2000 2841+ 4 

22is[Nemsaatle A Gates, 10*Bed. Prof. TH J 224 

Mrtlll 1 «h.* 

— Plaotatina Hold. 11* Com - . Tn. Lu. ‘91-6..! — I ..... 

69 iKrop-iu*. £ Kin-or, vwiv. -si-#* .( 614. 

, 96 Slnie Darby 10* Dos. Uu 1970 — 1 9b 

£100 ! K.K. 27(10 1061*. lu I Isimonable Inr. Couv. Uus. W/« ,102 

£100 1 F.P. 20 ,'10' 1144 I0b4-5lalw VT. Inr. Pi,ri Ccror. UHi .1184 -4 

v£ll)ai nil - 1(11 71* H jmlth Snlerprlm- B-'.^ Cant. ’©.W_ 6i ">» 

£100' FJ». ,10.12- 116 113 ! Tower AneUt 10* Ptly Cunv. 197S.._ 113 ■ 

£100 K.p. 5/11 1084, !■»’ ■s'l’ntMta*' H«e. w; Ln. jwl— . ...107 —4 

11100a £26 — j 27 ' 264 Wok lug £ District Water 9,* Deb. '94/W.. 264 —4 

£100 .£60 '31/12 554 521a't«rfcS I . tin Ufl, uq Dei.'. U*U-o 344 — 4 

£100 K.P. 129(10 U64- l(K4,Fcrfc Wale. 10* lied- Pro*. I»7b 108>i 


“RIGHTS" OFFERS 
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Price 

P— 


924 

60 

30 

13 

5X4 

135 

100 




Sunk 


i5»t 


12 

18 


64 

15 

«7 

3S6 


oil. . — AOepfon— 

F.P. •. 3(12 '.VutsKt-Welsb 

F.P. | 4/11 Do. WtmOK 

ull I fi ll Doooeipird... 

nil 4/11 Krlt. (MMleuni 

nil 10,1 1 Cable Trust- 

F.l*. ill 11 Cliubba Son« 

nil |j8/10:CasaU Warrants. 

ml • 3(11 DurcKateX Gen 

ull 5/11 East Hand Cons— 

nil j 5(ll;Orouti Investors PW 

nil 1 3/11 K'UigsIdf lor. - 

F.P. .27/ia..Uatalwn KubUr 

..i- 2910 011 £ A"*’.- 

nil 1 5lU V«al nwf«. 


... 3i.ni ** >2 

_ 59 '-1 

29 -1 

2ijf.ii. 

... 84..RI .4 

.. ; 1 M p.n 

.. 113 

.. , 17pm 

...■Usinn tU 
... nil 

.... 4t<m 

... 1 gptn —> a 
•16 ».•'« 

■ 49 • 

. 2— -1 


Re nun ci a not. aaie unulu m> nay (ox rtealuut (ret or Hjioi i**'» -i 
price 10 pubke. b Figures base.-' on prospect ua estimate rfDivtuend rale wun n 
parable 00 part of casual; cent baaed on dividend bo (Ull capital, ft Kiaurm 
based on nraspectua or other official estimate for 1969-70. o” Pence unless other 
wl* Indicated, '•issued by tender. lOtfered lo holders of Ordinary shares <us * 
“ nftftte " V Issued Up way of rlnbta ♦ RlRhts by way of capUaliSStlon it Tenoei 
alloUneiw price, y Relnirodnced n issued la oonnecnon witi n^reanaranoo. mer^ei 
or rg> r-over * Provincial quotation. Introduction # issued 10 rormni 
Prel ere hoc Holders. * Dealt in under Special Buis. 5 Price ai *J0t of sustKogin 


£770,000 over the first half of 1970. excess of this figure. 

This compares with an increase of 
22.6 per cent, for the first' half of 
1970. 

Although it is not possible lo 
estimate the profit of the 1971 
year, “it is thought that this will 
be satisfactory." says chairman, 

Mr. L. H. Clarke. 

.An interim dividend of 15 per 

cent, is declared, against equiva- _ .. .. .. . . 

lent to 11 J per cent. The 1970 "J the continumg problem 
total was equal to 30 per cent. ° r increases it 15 anha paled 

on a pre-tax profit &ntii a h tio C „ Ur u n nlt/ ea s r ho f Sd Br ^re 

1971 J97B more show “even better results'* 

£ r chairman, Mr. YV. G. Brooks, tells 

Brofcernjw hiconie c.42- : i.0(Hi2,iin.W» members. 

Undtrwriuna income _. 97.000 ra.nun D . . . , 

otbor income* ira.poa nsooo necenc acquisitions allied to 

Total income 24fi4.oao 2^so.ooo existing products and business 


Growth for 

Brooks 

Ventilation 


Chas .Hill’s 


repay- continuing as normal and results 
will be announced in 
-November, 1971, they' say. 

yesterday's statement he June ^ witn a final oi 20 ~ ““ 

was confident that under the . ", one-for-ten 6cnp 

management or Sir Dudley i^ sue - £ or holders registered on 
Cunliff e-Owen, the managing November 15, is also proposed, 

director, “ an effective manage- Group pre-tax profit expanded 
ment team can be developed ftom £3,525,869 to £4,043,446, in- « . « 

which will make its contribution eluding this time exceptional items fircf. nil IT 

rfttiim tn nrnRtaKIl^-D” totallinfr FVOA K1Q haina *J1. IHIII 

Pre-tax profit for the first half was I OSS property deal 

up from £1,927,000 to Bl.BSofiOO. English 'and Overseas Invest- 

1970-71 . 1969-79 SHIPOWNERS and shipb uii ders, ments, -o rigin aTiy one of the 

Prom ln trading 3,«M.77B 2 , 70 , 6 m ^ n j*r S 1 companies associated 

Investment Income* „ 811,907 797,296 CUr T e ^. J09& J of £270,000, With John BloOIfi, has completed 

KxcewKroai lumst _. soajGS . — against £30,000, for the first half a double- property deal which 


to an early return to profitability.” totalling £200,619 being profit, less 

losses, on long-term investment 


English and 
Overseas 


Low & Bonar 

launching 

Flotex 


E5“* profh -* *5HS! SLA® 71 *. an increased- dears most of its outstanding 

if .l_7 


SSJf*«r=r: SS 

otber ujc. tax] ...”_ rilsri * 8 ^ W £208,000, .by Dart Container line, way to substantial profits." The 
2.43&M* 5,659JW . ^ or the year. 197ft -there: was transaction -was engineered by 

m.iii 101,531 a lOSS Of £267 rW ,na,'r 14rf n-«hnt«. ' -v_: 

IS-TO low of £60L84L 




N« balance . . _ 

The Low and Bonar Group an- ^cria^r^^is'T- SL^ 7 ' 427 after, a Dart financier Douglas Rayle,' chairman 


1,977. wo t.w|| rtm connections will considerably nounces the formation of Flotex, a Aurttimhie'T!.™ Z~. 1o ® ^SLSiL - • ... , of-&i^A and Overseas, and his 

™ ^-55? strengthen the group’s position in wholly owned subsidiary, with a Preference *v. — s_ nvjBo 17M39 “Of yet possible to estimate «Wt End ^riroperty consultants, 

F?S« itbre toi — 77MM wm the rapidly increasing markets for fully paid up capital of £3m. Ain*. Orttaary 2.WL11S usuo with any accuracy What the Grant and Partners. - . • 

Taxadout K7.WU 3i7.i»o air conditioning and air filtration Gerald YV’ightman. chairman of famus ^ J ^ mvdved tte company’s free- 

53LSST Muipmenl, He says. Flme*. armouniSathc ‘^mTaJSrimSn’amS StS c K!j"S£?SSP!-. i >5 E: “l * WoBugliam. Con- 

Anribuiable Drofli ' i!"!!' K3!ooo wtoun Th® chairman is confident this pany, said it would manufacture 
•invesmicro uirowp and rorerrn vi will improve growth potential and and market Flotex. hard-wearing 

wbicJi iie.ooa in n.ooo- rrwii aiwipd in- resuii in an increasing contnbu- surface covering for floors, walls, 

wsmiL-ars. * Corpannion rm.w-o tion. to goup profits. ceilings and furniture. The unique 

Jn«.S« K E:f P ort ° fde « received lari year quality of Flotex be said, was that 

£38.ooe (£19,0001- were at a record level and further 11 combined the resilience and 

expansion of export business is characteristics of hard floor cover- 


Wr 




*• — Flotex, announcing the new com- -_u™«urai miiKea hbs.ihz (wwn. pinminri j ~ r~~-~ : — rr---r j — -• p - 

tirman is confident this panv, said it would manufacture J Prom kyo? loss on lons-term investments. p * r ' were -firstiy exchanged for 

ive growth potential and and* market Flotex. hard-wearing doubto *“ ”“**■ 80n eicMKfenai ^t. The 1970 final was 4 , t per . the- Spey- Westmoreland Group to, 


-Sn - V 

■sTi' 


See Lex 


See Lex 


Consolidated 
Commercial 
upturn 


planned for the future. in ss with the aesthetic appeal of 

As reported on October S, s0 ^ floor coverings, 
group profit, before tax, for the “Flotex is manufactured by an 
year ended .Tune 26. 1371 electrostatic flocking process de- 

im proved from “ 


Border and 
Southern 


■£207,882 to veloped in France. We believe Ifft'C fAfol 

£239^68, the total dividend is that it will revolutionise interior f-U. lo iUUIl 


A considerable increase in pro- chairman vres 

tax profits, from £117,696 to 2? 1 £'’ 3 Ordinary; 20p shares. The 
£219,384. Is reported by Consul!- d ‘ v ™f nd 1S s « b 3 ec / a vnrver 
dated Commercial for the first °* 1>er ,f eTlt - of tiie payment 
half of 1971. °V h ?? e sha _ res - 

A maintained interim dividend Cro > don ' 

■ v.t r,/. s„ 1?. at noon. 


of 3-j per cent, is declared — Cor 
the previous year, there was » 
total of SI per cent., paid on a 
profit of £231,696. 


Tradtns profits: 

UJt. 

Oversea* - 

T«aJ 

Investment Income 


1S71 

t 


1970 


ce °L take a 42 year lease with seven 

The figures Jot. -Dart- a«». Vi to. yearly ■ rent reviews at a com- 
appointing and serve to - oveiy meriting rent .of '£89,000 per 
sbdow an improved performance anninn . exchishre; subject to cer- 
for the’ rest of the 'group, achieved -tain .'improvements', being . carried 
in spite, of. a general-slackening out.- English arid Overseas at this 
of trade in- some sectors. The *m- point decided to arrange a f or - 
provement in civil engineering j&. ward sale -of the Investment and 
particularly heartening, the Grant introduced the Port of 
directors state. .. : London- Authority Snperannua- 

Dart was adversely aftheted by t0 Pur- 

14 per cent., compared with the design in this country.” Mr. Wight- A fin-,1 S e delivery of the cou-^ 1 n .5?“ Wmp,e ' 

- ' - — — • • • drrtde “ d 4 - 2! ’P per talnership Dart Atlantic and her 01 tinprovement 

ij y Ijpteeqaeat breakdown. the price *1 the 

and Southern Stockholders Trust freight war on the North Atlantic. re ®^ on ^385, OOP. 

steps up the total from 5.5p to uncertainties resulting from 1 the v t^saptions have now 
? ,,3P J or I* 1 ® year Septem- recent measures to protect the con, P 1 eted t and English an 
her 30, 1971. U,S. 'dollar., and as from October 1 ^ ver ®^ as J 1 ® 5 : . transferred ' h. 

After tax of £455,904 (£458,488) L a strike of American longshore- “^^atioring subsidiary. Metal - 
the net revenue was margin ally men. • atr#. to Sutton Bridge in Lincoln- 

swr “ ro “ pared aSis- safa 1 ® wsi «' s. ss 

■ costs per unit for transatlantic raies * 

. container .carriage “ and therein 

U OH version ties hope tor the tuture.- There 

J is also the strong possibility of 

the introduction around the turn 

Otter 1116 of the “ Poolhig " 

system agreed with the tl-S-. or 


. • ’-V 

l-.ipye 




offer for sale forecast of 12 per man added, 
cent. 

At June 26. inn, the benefi- 


November 


East Asiatic 
Rubber 


m 


Taxation «... 

Net profit ....... 

ArtibataOlc 


Palace & 

% M Derbv Castle 

r,j i«.«i 

s’? truce 


progress 


At the annual meeting of 
East Asiatic Robber Estates, Mr. 
H. T. Karsten. chairman, said 
profit from the Padang Meiha 
Estates would be lower again this 


Campbell and 
Isherwood up 


x.w.430 jvrrs 
/*S.9W C.-7I8 


Statement Page 28 


ss.co iZ ! Ste 


The shareholders’ committee ti ve i v saturfarini-v n rices 
and the Board of Palace and Uvcly »**«actory prices. 



IJerby Castle have agreed a truce 

for the time being, according to *. n ead-Septemher. 3971. were a 

a statement trom the committee, bttle below estimate at 1^19.000 will mature on March 1, 1972, and 

Following a meeting between kilos U ,314.000 last year) but it are repayable on application at 

/he fvo sides, the commirtee told was still hoped the estimate of £102 per cent upon maturity. Profit* 

Department stores group chairman Mr. Stanley Plant they 2.SU1.WI0 kilos would be reached Holders will be invited to ex- Dar * ft»«- . 

Ben tails maintained yesterday were satisfied to accept his assur- for the year. " __ 

that as far as it was aware any ances that the arrangements he p or y, e j; rst nine raon Qj S 


version Issue) issued on October that we shall eventually reao Frp.fits of Campbell and Xaherv 

f 1MC M ■ . ,niu ja 1 — -J. : M - l™r MIUul «— — J - 


Crop figures for the six months 1, 1966, November 1; 1966, and adequate rewards from, the Dart !!KS£J ,, 9** sed ' from £90,000 r* 

February 15, 1867. These Bonds enterprise." ^ tite first six months 


BENTALLS 


sr«. months Tear ^ tyj 1 'befbre' tax of £60 min 
UW9 WTO. (£41,000). . «0.000 

m ' ^ m* Pfy to-.contmahjg Intense com- 

_ 472 ^ -^.Petition, .marginsire stffi under 

change on March 1. 1972, into 170 ^ «» press ure ap<f directors do 
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Irol of the company. Followin': had always been his intention to 


■’As a whole I expect that East Bonds 'fSecond“ lssueT“enS^dS 



mg iSTD period 


moutits, it ' wfll. exceed that 

?he second tadf of last , y^r. f ° r 


• For the -first half, 

■ as- fsjss^^ss^a 


(Holdings) ye.sterda 
that tiie purpose 
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Wits “parliament” 


APPOINTMENTS 


6Y JOHN GRAHAM 
£ ASSEMBLY 


BELFAST. Oct. 26. 
y attacks tho 


Senior post at Smiths 
Inds. for Mr. Sisson 


E ASSEMBLY of the Mr. .-Faulkner said he wag not specifically attacks those 

i-rthern Irish Peoplo— the Par- committed a t all to proportional politicians* who are boycotting 

. -sent of the Ulster OpposI- .representation, but the Green Stormont. s Mr. E. R. Sisson is to become 

• _ >5-^held its opening session at Paper does say: -The Govern- And Mr. Faulkner stressed at *jepufr managing director of 
' ' apiven Castle, m the west of meat suggests to Parliament and hj Press conference th*W gf nTH ! INDUSTRIES from 

■-ST-*** af,cc : SSSSL’TS ;•“£££ S: “ in “■?»“ 

isr^.^ t &HSsss£r ,up of JttsSSV' 

.- enmmt-wpreffimaiives, -«n : Tb^e is bound to be an air of mem could iouOUn* He went p>2y ta aS?5enerIi^L.s«r' 
-» the Social Democratic and unreality about any discussion of on io lay down three points on of the Aviation Division in I965i 

■ 'iour Party or from the Political reform so long as the which his Government is unable Since 1^8 he has been a director 

. .jonalist Party. Its chairmanjs . country's eiefcted .Catholic repre- to admit of any compromise the company responsible for 
■ John Ibime, .the JfiP frmn, sertUUves are' ‘boycotting Stor- whatever. These are- the Aviation Division and for 

‘rtenderry. Hr. Hume' this mont. The Green Paper to-day l— The maintenance * of Kelvln Hughes. 

. • inroon said that although the said that the only truly demo- Northern Ireland as an Integral * 

. .;*nibly — which may come to cratlc way to broaden the has is of part of the U.K.; Mr. Trevor C S tan d even, who 

.known as' the Duiigiven Far- Government “would .be through 2 — The preservation of the became managing director of 

non I — would acl initially as the development of political processes Of democratic govern- United Dominions Trust (Commer- 
•• debating c ham her '.only, it parties in Northern Ireland meat as represented by a demo- at the beginning of this 

. [in “have to assume legisla- firmly- based- in both com- era ti call y elected Parliament- !£ onth * has ^ joined the Boar d o f 
’ t and executive powers "-ruuTuties." It added that * this and ' nmrtNnrvjSc *rSiSrr 0y UNITED 

. tron. He .explained that, this canDot be created artificially or It— Absolutely firm and un- uujvum trust. 

•; hecau.se there were areas of come about. overnight’* * equivocal resistance to “all and ' * 

country such a* his own Nevertheless .the- Govertunetrt' any organisations seeking to .Mr; Leonard Maddock is to re- 
' ie constituency which were- believes “that a new start must advance political Jl — *— 
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. ..mply not being 'governed at now he made." and . that the stitutional causes in Northern riM«Vnr 71 
. ; Dioment." • - Green Paper is. such a start It Ireland by violence or coercion. uctoocr 

.“•-he Assembly’s first motion __ _ _ . „ , , . 

“Too little and -too late” asMSSiffiS ■ *■ E - R Sis “ n stock exchange 

■' yan ALTIWGH.lWh,* » I*w»/ Accost,. Mr. I. E. J.„« ha. retired ,i f^ntniSf od“ VSSberTs. 5S He 

- ..to ne iouny rejected. immediate detailed reaction by the suggested reforms will not open technical director of SNOWDRIFT Gasser will also Join the Board "e associated with the him 

precisely the ^sarae hour as Government here to to-dav's con- up the road to peace. LUBRICANTS, a member of the of J. HENRY SCHRODER WAGG *j" STONE DOAK \ND CO.. 

. ; :DanKiven Parliament opened foxSSdovSe But the second consideration is, Century Oils Group. AND CO., London, with effect ® f ubb S ^ ONE DUAK 

, Brian Faulkner, Prime Parliamentary reforms in perhaps, much more interesting. * from the same date, and in addi- *. 


, t0 Mr; Leonard Maddock is to re- 
' _ tire as deputy managing director 
con- of thos. COOK AND SON on 



Hr. E. K. Sisson 


BY DOMINICK J. COYLE 


DUBLIN, Oct. 26. 


.-tBiw 11 Totally* rejected' years - ALTHOUGH .there ' has been no te romep t. Accordingly, -to-day’! 


Group. He takes charge of the 
company's northern division. 

* 

Mr. Hugh White. Mr. Erie 
Wh alley and Dr. Dennis Lay dp 
have been appointed to the Board 
of ARMSTRONG EQUIPMENT. 
They are all directors of the main 
subsidiary Armstrong Paten is 
Company. 

* 

' Mr. James Nuttall has been 
appointed a director of DUNDEE 
PERTH AND LONDON SECURI- 
TIES. Mr. Peter S. Jones has 
resigned from the Board. 

★ 

Mr. V. L. Cain, managing direc- 
tor of L CLIFTON' AND SONS has 
been appointed to the Board of 
the Aust in-HaU Group, of which 
Clifton is a member. 

. Professor Roland Smith has been 
appointed t« the Board of the 
NATIONAL BUS COMPANY ns a 
part-time member. The appoint- 
ment is for three years at a salary 
of £ 1,000 a year. 

STOCK EXCHANGE 
PARTNERSHIPS 

Mr. A. S. Dnafc has been 


< _ from the same date, and in addi- 

jjttr. of Northern Ireland, Northern" Ireland, many" Ministers A number of senior Ministers con- 1 Mr.. Peter C Fear has been V on , u t0 v hls responsibilities in Mr DaT , d gach< has re tired 

«fed a Press conference at are known to' consider the pro- sider that any proposals emanat- appointed technical director “M, richl he will be concerned with from bis partnership in ROWE 

■jnont Id announce the posals as being “too little and m *5 fr bm Mr. Faulkner are. now | (Marketing) of BDV1S FEE CON- 1"! general development of the s wanN aND CO., brokers, and 


Mr. David Sachs has retired 


' "'aliment's Green Paper, on much too late." largely irrelevant, since they STRUCTTON, a member of uroups ^^^ess in wi jj be joining the Board of 

- araehtary change and elec- . . ' _ ’ believe that his own premiership the Bovis group. He was pre- Auropc - Guinness Mahon (Zurich) AG. 

..-.' reform. He denied a sug- Tvlore iflterestfflP • ? ay r^°21? . bro J^ ht to a . n end vioiisly with Taylor Woodrow. * ★ 

. -: oa that the timing ;of‘ his - - . . fe,- 8 j 4 K J lt ^ ¥ ^ elements in the ' '* ' BSA GUNS is to operate at the TAr _ J T) AOrf l 

- ; i conference was connected- , , Th rT^ rd i >ct 1 s ’ tn fact, based on U’JJfPJfL ... _ Lord Hughes of HawkfaUI has company's Small Heath plant lltOrCl ISORFU 

the goings-on at Duhgiven. tiiu d^tinm: elements- not dirartly Indeed, the immediate unofficial been appointed, a director Q f independently of the Motor Cycle . . . _ 

"p Green Paper suggests that rebl ^ ed to tiie actual proposals as reaction in Dublin tonight to the BECKMAN INSTRUMENTS. He Division and as a result of this rppnHSf'lj'llj'Pf] ■ 
ci...-.uj.iit PariiiTfiont ,'L such. First, the- Governments Stormont document is that it -must „ u. » , inmrf»R move the following changes have I tCUUjll* UlCll 

. .^“peciflf rSV X ^ ««: .l-UMtadag «££«. tbe domination oUh. 'frem ’STSU'% SSf SZZmHL C-SStt, fS THE PHOTOCRAPHIC busino^ 

Vc "ihtrtifln of proDortianal re- ® l ° rmont aud- senatore will Right Winders to bring Faulkner reduce his commitments following merly sales director, becomes policy of CIBA-Geigy is to be 
• " A , It not- waver m their determination down, smee they will ' see hi his Ms ^DOintmem ^ chalnnan of director and general manager, centred around ILFORD LTD. To 

■-■•Sag J2S^ a «SSS! not - to Join .ta any poBtical- dig- tentative proposals a further erod- BunjroS companf with Mr. A. J. lox SntiSSg & SSSrtlnat? the International 

fr o’ . cu . S8foa ? so“ e «WJor ™g. the authority of • the Uy M, * pa,iy ‘ sales manager. photographic activities of CIBA- 


they I STRUCTTON, 


member 


Schroder Group's business 


■ believe that his own premiership the Boris ‘group. He was pre- Europe ' 
may soon be brought to an end vioiisly with Tavlor Woodrow. * 

by Right-wing elements in the * 'BSA GUNS is to operate at the 

1 Lord Hughes of HawkfaUI has company's Small Heath plant 


of the House ef Ceutmoes, «««*» te theq questiou of iu- Unionist Gavemment x g. MicKWy ha! been Mr . £ Dllnn „ m works ijtinh i, c njnprUed n l 

V ^ , ~r~— • . — . itsSk- - ^ 

icot-Brandt Pension Services - »— * - 

■- 1 A,iaUUl A Ci,31UU °' C1 - SSSSS'i kS&SsJS? 

A - - -.V- - : A Roche joined the bank in London »°° H B 1 .J eU i n • the i£. P resen ,t n? L. v PtoSta^ (?residcnt^Dr 

et up as joint venture s ?*?? “ d a r i " 

M „ • . . Mr. H. R. Hug (joint managing 

• Mini A PI ■ BI AiuncM * CoL D- G. N. Uoyd-Lowles has Mr : J- S. B. Lea has been directors). Mr. J. E. Duffy. Dr. HT. 

rauiAci. SLANUtN relinquished .his position as a appointed a director of GENERAL Lustenberger, Dr. B. Messikom- 

■ BRANDTS, the Mt I. explained yeeterdny Utn, aininintretinn rereicei of a life reJS'S WBS * MGM * Rn, ° “““S’ Jjt ^ 

. is linking With Scottish Life from the insurance side the ven- office have been made available l^ G UOR^RATION ^cto- ■ S -n"*? IPS utle of the 

ance in a i^nt venture to t^ ^l stable Scpttish Lffe to . gained with ^e taves^ent Mr. Gerald W. Garnham. has Bo^S 8?aLi* 

AnSSt EFtT™ a as m rSa3Sfe + joined the Board ofRYHlAlS M ^ P Du f^^« u e s r ' 

-through •• a. unitised Investment -timely venture in view' of the * SECURITIES as group toandal Mr. Jone& ^ Lustenteraer, 

LmLfw fuud managed by Brandt's. On 'major expansion of occupational Sir Max Bemrose has been director. Mr. J. Marshall Bryce '* 1 ^ LPll jSlJinn 

1116 other side, it offers Brandt’s 'pension schemes foreseen under appointed president of the has been made group operations f Th ® “J* 1 ?' atl _ 0 ”/ 1 

the opportunity To build up its the- Government's recently- BRITISH FEDERATION OF director on the Board. Sm S 

developing investment advisory announced plan for pensions, MASTER PRINTERS in succession * SSri Sv Dr S'rd Mr 

iS^ltitante S,«SS., ta b,“s,*a r S ffl S ln'W'LtnSi.b 1 m ‘for"J15tae« reSm Mr- G™>* Edney. ««„erel 5?nn and Hr. Hue re,^«iv5.,: 

pointed J oi? SL5SI, ff D ’“ ttog ■” MW retired , h ?™°mr„et tV? 'Sr!* '«Sl reVn 

•a;, the joint venture will commitment of capital dr SS a^mlirSbib charee oLli * Authority hopes to appoint responsibility for the manage- 

cagap between the normal • and does not' conflict with the per life Charges for investment Mr p,»« 7 »nhi,r an »nthnnhr 2 s 00508501 * t® spring to coincide ment of CIBA-Geigy Photochemie 
dminrtcred pension schemes existing services offered by Smageinent wS be related to w1th the start , of Gilding of the AG, Fribourg, and Dr. Lusten- 

■rge companies, and the con- SeortS Life ' « an iiSJrer of Sf *!£? of The fund. rS^gme Germany has ToiSId WYVTSRN port ’ s £WJ “* West Dock ^me. ' Inwer for L^i Jre SA1 wn. 
onal services provided by pension funds. It is claimed to from 1 per cent, under ctm to export’ PROMOTIONS and will * *L * p th 

ance companies. be the first time that the pension ft per Sit over flOm. Sd Mr : Sidney V. Jackson has been KnSK^aSt 

; — — : marketing in those two areas. appointed a dir ector of by its chairman. Dr . Plants, vice- 

_ , * ANDREWS-WEATHERFOIL, a chairman of CIBA-Geigy AG. 

I A — . J — -- ^ ' A. J Dr. Erik B- Gasser has been member of the Powell Duffryn Basle. 


sales manager. 


photographic activities of CFBA-j 


appointed to 
W. VINTEN. 


OND PRICES 

>NS 


jicot-Brandt P ension Services jzjsssiz , s 

, . .. the Sodtt& G^n^rale, London. Mr. 

a - . '.V • m : Roche joined the bank in London ® 

et up as joint venture n 

■ MICHAEL' BLANDEN reS^uShS “ •! 

BRANDTS, the merchant It was explained yesterday that administration services of a life ^ C %RPniia T 

. is linking with Scottish Life from the insurance side the ven- office have been made available JNG CORTORATuON frMn ucto- 

ance in a joint venture to ture wHI enable Scbttisb Life to combined with the investment **!S*V° 

their services for i^nnine offer its dienXs a more flexible expertise of a merchant bank. «■£•“* Pennanent residence ■ 

’i npneinre Dilute C approach to pension management, and is seen as a particularly. abr0 * d - . l c y 

t ^ ^ 'Uirough a. unitised investment -timely venture in view of the ’ * « 

4 fund managed by Brandt’s. On major expansion of occupational Sir Max Bemrose has been di 

Ui® other side, it offers Brandt’s .pension schemes foreseen under appointed president of the hi 

'he opportunity to build up its the- Government's recently- BRITISH FEDERATION OF di 

i developing investment advisory announced plan for pensions.:- MASTER PRINTERS in succession 

jSKJ "f services in an area which many Charges for the sendee will be to Mr. W- Yal Curtis who resigned 


ance companies. 


be the first time that the pension ft per cent over £ 10 m. 


..Id ijfiilunsterston scheme study 



Being a great 
international 
bank takes 
more than luck 
andalotaf 
branch offices. 


Naturalfy, the Bank of Nova Scotia has tho 
branch offices. More than 870 of them. In 29 
countries round the world. 

But It’s what they can do for you that counts. 

Normal banking service Is only the start. Jf 
you’re doing business abroad, we can fiHyou In 
on taxes and legislation -and put you in touch 
with the key people in your field. 

V/e can advise you on opportunities, warn 
you about problems, and provide an expert, pro- 
fessional intelligence service. Through our sub- 
sidiaries we offer complete Trust Company facili- 
ties in the Bahamas, Bermuda, Jamaica, Barbados, 
Trinidad,the Coy man Isles, the BritishVirgin Islands, 
the Caribbean, New York and in the United 
Kingdom. 

We’ve got Europe and the U.S.A. covered. 
Naturally we’re very strong in Canada. And we 
operate in exciting new markets like Japan and 
South America, as we!L 

If you’d like to know more about the service 
and expertise that’s kept us growing since we 
were founded In 1 832, why not give us a call? 

The man to ring Is the Business Development 
Officer at our European Regional Office-19/23 
Knightsbridge, London SWI.-His telephone num- 
bers 01-235 1105. 

And we are in the telephone directory in the 
City, Edinburgh, Glasgow, Belfast and Dublin. 


THE BANK OF 

NOVA SCOTIA 

Incorporated In Canada with Liaitocf Liability 


~ri. 


Offices ins Canada/USA/Athans/Beinri/Brussets/tlublin/Munick/ 
Piroeus/Rotterdam/BuBnos Aires/Mexico City/Tolyo/Anligua/ 
Bahamas/ Borbados/Cay ma n Islands/Dominican Bepoblic/Grenada/ 
Guyona/Br. Honduras/Puerlo Rlea/St. lucia/Trinidod/ 
Br. & US Virgin blonds and 7 branches in the United kingdom. 

Subsidiary and affiliated companies t 
_ _ United International Bank Ltd. London. England, 

The Bank of Nova Scolta Jamaica Ud. Bermuda National Bonk Ltd, 
IheV/esHndia Company of Merchant Banker's ltd, Kingston, Jamaica, 
Moduro & Curiel's BankNV, Netherlands Antilles. 


GLASGOW, Oct. 28. 


VT STUDY for the develop- Scott Lithgow, the Lower Clyde has a "steering group working on 
rf Hunterston, in the Clyde shipbuilders, and Sir Edwin it) and with the Scottish Counci] 
y, as a deep-water port McAJpine. It has an initial capi- (Development and Industry) 
ssociated industries, is to toi ol £im. team which has been at work for 

der taken jointly by the . The stud; will be directed over two years on its Oceauspan 
lands Economic Institute jointly by Professor Leo Kiaasen, study, publishing its second 
bfessor Colin Buchanan, head of the Netherlands Institute, report last week. 


i i;Jl ted next autumn An 1<t>00 acres M I« We -«* reclama- Qceanspan 

1 "- 1 ' " r" T> ^ by s sf’jsayt™^ ,o po,en - m,« h 

, He emphasised that . this was industrial 

» : fsU Hunterston Development t 0 be a major investment land base. 

fy was formed last month appraisal, with the consultants He addei 


Vauxhall Bridge plan for Many companies 
extra traffic iane “ dooraed ! n „ 


Annual Statements— Continued 


CONSOLIDATED, 
SALAK RUBBER 


FINANCIAL TIMES REPORTER 


next decade 


, 1 Lfll iTl.1111 AlLUc lII C SLlill T • . Annual Statements— Continued which compares with £450,2 

■ XT a ii ri . j I £ jr • 1969/70. The Directors i 

ANDREW HARGRAVE, SCOTTISH CORRESPONDENT . - GLASGOW. Oct 28. V SUXflflll liriClgG pl^Il lOf MaDV CODlpaHieS CONSOLIDATED, 

VT STUDY for the develop- Scott Lithgow, the Lower Clyde has a ■steering group working on ; - , , pp « ■■ HoniUPd 111 cat A IT P IIRftDD and iSTK? 1 , 0 ^ 

if Hunterston, in the Clyde shipbuilders, and Sir Edwin it) and with the Scottish Council PYITQ lT$llTlf' 1 51 HP uuuiutu JALAh IVUODErlX was 33S.000 lb. In excess i 

y, as a deep-water port McAJpine. It has an initial capi- (Development and Industry) vAll <1X1.1. V lflllv ~ - -- rp. lfirh nnual V» nBra i mBP t. fijlimate. The forecast cri 

asociated industries, is to tol of £lm. team which has been at work for npvf nPCaUP • /r ic Ti i Tk 1971/72 has been , 

dertaken jointly by the. The study will be directed over two years on its Oceauspan • FINANCIAL TIMES REPORTER “ ing of Consou dated Salak Rubber 1 1,605,000 lb. and at t— 

ands Economic Institute jointly by Professor Leo Kiaasen, study, publishing its second ONLY very large and very small Estates, Limited was held *oa August we were 413,000 lb. 

ofessor Colin Buchanan, head of the Netherlands Institute, report last week. VAUXHALL BRIDGE will get an consultations will have to be held companies are likely to survive October 26' in London. The fol- of the proportional cstimat 

-study which is to cost 30(1 Professor Buchanan. Mr. McCrae Was, however, at extra traffic lane under a £550,000 with the Department of the into the 1980s a conference was lowing is an extract -from the Outlook: The prices of 

. £125*000 and paid for , RIr - McCrae said to-night that pains to point out that this new scheme to be submitted- to the Environment, .Westminster City told yesterday. circulated statement of the grades of rubber have beer 

iy the 'Hunterston Develop- a °°« JU300 acres of fend, most study will, be one specifically Greater London Council next Council and tbe London Borough .. within id years there will he Chairman. Mr. H. B. Hussey, disappointing for some tim 

ompany and partly by the of Jt already zoned for Industrial aimed at attracting private and Tuesday. of Lambeth. ' "“L/ 1 e J JSLSi JJW.N.: it is certain that in line 

i 0ffice y is expected to be development, as well as a further Government- investment, unlike Footpaths on either side of the The project will be linked to . .. similar organisations dt 

Ted next autumn An 1,000 aeres capable of reclama- Oceanspan which is a concept carriageway wfll have to be the £ltn. roadwork scheme which 0 . r [ °j! U fE. 5i < kf Ct !h e . ^ f?l. Although profits in 1970-.1 fell 1071 m most rail helnw 

^ reoori wifi he^iwued bv tfon, w^ould be available to poten- for tbe linking of the Atlantic reduced by she ffet to nine feet starts on Monday at Vauxhall market smaller than Europe. Mr. somewhat short of the record JJ " 11 ?' C J° W , nr , 

1 J, v 1 e - tial developers. continents with Europe using the to create six . lanes instead of five. Cross at the southern end of the 7 ® „ Moray, general I manager of results attained in the preceding attained in the 3 ear unde 

„ y ' ^ - He emphasised that. Ibis was industrial belt of Scotland as a To compenaate for the extra bridge. Work on road widening ”;•.*?■ an “ u - '**!!* northern year, they are in fact the second j ieWl Nevertheless I an: 

I. Hunterston Development to be a major investment land base. - - - weight of traffic, the cast-iron and the introduction of a one-way d, ^, lslo 1 2* J2 d ^ Northumberland highest realised since the Com- “. eBpon ? ent ' f T 116 ‘■ ontJ 


added that a “green field” parapets on the bridge will be traffic system is expected to take ar V* . North Durham industrial pany's incorporation. This result, Mrength of the Sole 
a ted iron and steelworks, lowered from eight feet to four. 18 months. mission conference at Manley. Co. j n a V ear of »enerally disaonoint- rnar j et nj ust cushion thr 

?scnt under review by both Such work wDnld have no. The roadworks are necessary to Durhatn - ine rubber Prices is considered profit fall and the 

loyernment add the British adverse effect on safety and would deal with additional traffic which ** Within the nest two decades m hp „,«» tial sums placed to reserve 


The roadworks are necessary 10 Durham - 


last two years will 


The Group Profit for the year fuller distribution of 


^concern (now also chair- industries which would maximise the Government aud the British adverse effect on safety and would deal with additional traffic which “Within the nest two decades tube mn«st satisfartorv tial sums placed to 

t.Govan Shipbuilders) as development. Steel Corporation, while desirable improve the appearance of the will be generated by Covent I would be surprised ir there * ‘ j „ last two years 1 

. jg. The directors include The consultants will work in Itself for. the future of the bridge, said Mr. Richard Brew, Garden and other developments in were more than a dozen car The Group Profit for the year fuller distribution 

■ JG. McCrae. chairman of closely with the. Scottish Office - industry in Scotland, was not the chairman of the GLCs environ- the area, including the £20m. manufacturers in the world— cer- before Taxation was £362.249 the current year. 

I™ Authority, Sir William (which has already assembled a linchpin ;on which development mental planning committee. scheme for Government offices at tainty not more than two In this 
, fc deputy chairman of body of data on the area and now at Hunterston depended. Before the scheme can go ahead Vauxhall announced on Monday, country." 


iockville Street, W.l. 


^ew Development Offices/Showrooms 
18.000 sq; ft. r 

■ ‘ ;ight Ffats, Car Perking and all amenitres, 
consideration given to letting 
.. |t substantial sections- 
• bint Sole Agent- 

teiryloel 4 (^.KwS B 
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Westboume Terrace, W.2. 

Entire floor inprestige building 
12,700 sq.ft. * 

Excellent facilities and amenities 
Lease 5 years, 7 years 
or by arrangement. 
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4/5 Grosvenor Place, S.W.1. 

Modern Prestige offices 
Two floors available 22,000 sq. ft. 
Lifts, Central Heating, Car Park 
Fully fitted, ready for occupation 
Lease 8 years, or longer, 
by arrangement. 
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Holbom Circus, LC.I. 

Modern Offices to let 
15,600 sq.ft. 

Good amenities 

Immediate occupation 

Rent - £1 8,000 per annum ’exclusive 

Lease for sale. 
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This advertisement is Issued in compliance with the Regula- 
tions of the Council of The Stock Exchange, London, in connec- 
tion with a placing of £210,000 of 6 per cent Convertible 
Unsecured Loan Stock 1976 at. 60p per Loan Unit. 


DUNDEE, PERTH AND LONDON SECURITIES LIMITED 

SHIPPING COMPANY 


(FORMERLY THE DUNDEE, PERTH AND LONDON 
LIMITED) - • 

tlmvrporaied to Scotland surer .0a Companies Am ISOS and It W> 


SHARE CAPITAL . 

Issued ana 
to be issued* 

Authorised 

£1,000,000 in 5,000,000 ordinary shares of 20p each £438,609 


Created 

£600.000 


LOAN CAPITAL 


To be issued 
£600,000 


6 per cent. Convertible Unsecured 

Loan Stock 1976' . 

(in units of 60p each) 

Application has been made to the Councils of The Stock 
Exchange, London, and The Scottish Stock Exchange for per- 
mission to deal in and for quotation for the Vhole of the share 
and loan capital of the Company Issued and now to be issued. 
Particulars of the 6 per cent Convertible Unsecured Loan. Stock 
1976 are available in The Exchange Telegraph and Moodies 
Statistical Services, and copies may he obtained during usual 
business hours (Saturdays excepted) up to and. including 11th 
November, 1971 from: 

BANKERS 

SLATER, WALKER LIMITED, THE ROYAL B ANK OF 
30, St. Paul's Churchyard. SCOTLAND LIMITED, 
London, EG4M SDA. 37, Nicholas. Lane, 

London, EC4P 4HX 


ROWE RUDD & CO„ 
63. London Wall. 
London, EC2M 5UQ. 


BROKERS 

SPEERS & JEFFREY, 
36, Renfield Street, 
Glasgow, C2. 


SPECIALIST 


IN 
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SECURITIES 


THE NIKKO SECURITIES CO. r LTD. 

TOKYO: Shin Tokyo Building, 3-1, Marunouchi 3-chome, Chiyode-ku. 
Tokyo, Japan Tel.: (2121 7631 LONDON: (Branch Office) 108. Cannon 
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N.Y. 10005. U.S.A. Tel.: (3441 7710 SAN FRANCISCO: 220 Monto- 
eomery Street. San Francisco. Calif. 94104. U.S. A. Tel.: (981) 3120 
LOS ANGELES: 250 East 1st Street, Los Angeles, Calif. 90012, U.SA. 
Tel.: (626) 7163 
HONG KONG SUBSIDIARY 

THE NIKKO SECURITIES (ASIA) CO.. LTD. 

St. George's Building, 19th Floor No. 2 Ice House Street. Hong Kong 
Tel.: H-249011. H-221041 


Tourism chief tempers 

caution 



BY ARTHUR SAN DUES 


SDR. ALEXANDER GLEN, chair- 
man of the British Tourist 
Authority, unveils the annual 
report to-day with a mixture of 
enthusiasm and caution — enthu- 
siasm because of the continued 
growth of Britain's £572 m. tourist 
industry and caution about the 
future. 

The report covers last year, 
when the UJL had 6.73m. tourists 
from abroad, an increase of 16 
r cent on 1969. Earnings 
572m.) were 17 per cent up. 
“ In 1970.” says the report, tourism 
was “our fourth biggest export 
and our largest single source of 
U.S- dollars." Tourist spending 
(£1.5m. a day) added up to 5 
per cent, of UJL export earnings. 

The report analyses in some 
detail the work of the BTA which 

is heavily concerned in the 

global promotion of Britain as a 
tourist country. It suggests that 
the greatest potential growth area 
for recruiting - tourists is Japan. 
In the last three years the num- 
ber of Japanese tourists has risen 
from 37.400 to 82,500- 



con- 


will again be from Japan.” 

But the report. says that 
tin ued success Is not to be taken 
for granted. The massive invest- 
ment In hotel accommodation. If 
it is to show much profitability, 
will require 10m. overseas visitors 
by 1975. 

■‘Above a D,* warns the report, 
“we must not take the growth 
in our tourist trade for granted. 
We must never forget,, as some 
of the classic tourist countries 
of Europe were in danger of for- 
getting, that tourism is a highly 
competitive market” 


Devaluation helped 


Sir Alexander Glen 


Improved share 


tourist market,” comments the re- 
port “ Western Europe and 


Tourists, says the report came N°rth _ America attract . J*0 P er 
not only in summer but in cent of the world’s tourist trade, 
winter, too— as many of them in apd on every count— growth 


The report argues that 
Britain's recent record growth in. 
tourist traffic was materially 
helped by devaluation. None- 
theless. the British Tourist 
Authority is convinced of the 
quality of the country’s national 
outstanding attraction and 
tourist product in culture, his- 
tory, countryside and spore. But 
it bas been a great help to offer 
it to the world market at very 
competitive prices. 

“Now, not only are the com- 
petitive advantages of devalua- 
tion wearing off, bat there is 
every likelihood with rising costs 
and value added tax that we 


the six winter months as in the total -tourist amvals. number of Jose these advantages. 


’• Never, therefore, has there 
been a clearer need than now to 
promote this country hugely 
overseas and encourage the 


whole of 1960. And they travelled tourist nights, tourist spending- 
more widely throughout Britain Britain did better m 1970 than 
than ever . before. Some 3m. most other countries. 

visitors came from Western “ Even more tourists will come _ 

Europe, 2m. from North America, to Britain in 1971— almost 8m. of world to Come to Britain.' 

For the first time Britain re- them. Their spending for the The report also contains com- 
cerved more than 1.5m. visitors year, including fares, should total meats on occasional overcharging 
from the U.S. 1625m. Most of ' them, as last by hotels — •“ irresponsible action 

“With all these visitors from year, will come from Western of a few ” — and the need for more 
overseas. Britain once a gain im- Europe and North America, and cash for the BTA to help its 
proved her share of the world the largest proportionate increase research. 


Mersey sugar 
berth strike 
continues 


THE unofficial strike at the 
bulk sugar berth at Huskisson 
Dock, Liverpool, which has 
already lasted 12 days, continues, 
but the 3S process and main- 
tenance men involved could 
meet to-morrow when they arrive 
to collect their pay. 

The men. employed by the 
Huskisson Transit Company, a 
subsidiary of Tate and Lyle, 
claim an extra 25p an hour 
which, they say, would bring 
them up to the terms for dockers 
under Stage 2 of the Devlin 
modernisation scheme. 

Meanwhile the two sugar boats 
being unloaded when the strike 
started have sailed from the 
Mersey only partly discharged, 
and a newly arrived boat is 
standing idle at the quay, with 
two more waiting in the dock 
system. 


IR Act’s role in 
firemen’s union row 


BY ALEX HENDRY, LABOUR REPORTER 


A Financial Times-investors Chronicle Conference 


Unit Linked Investment and the Public 


INN ON THE PARK LONDON 


Programme 


24 November 


25 November 


Chairman 

Sir Harry Page Chairman of the _ 
Independent Committee of Inquiry Into the 
Savings Media 


Chairman 

Ronald Skerman Chief Actuary 
Prudential Assurance. President of the 
Institute of Actuaries. Deputy Chairman, 
The Life Offices Association 


UNIT BASED INVESTMENT— THE 
CURRENT SCENE 

David Maitland Managing Director. 
Save Et Prosper Group 


WHEN SHOULD THE PROFESSIONAL 
ADVISER RECOMMEND HIS CLIENTS 
TO INVEST IN UNIT TRUSTS ? 


CHANGING PATTERNS IN UNIT-BASED 
ASSURANCE AND THE RE-DESIGN OF 
TRADITIONAL WITH- PRO FIT POLICIES 
Dryden Gillfng-Smith Legal and 
General Assurance Society 


77ie Stockbroker 
D. Sabag-Montefiore 

The A ccountent 

A.P.W. Simon Target Trust Managers 
The Solicitor 

C.J. Masser Save & Prosper Group 


WHO ARE THE CUSTOMERS AND HOW 
CAN THEY BE REACHED ? 

F.E. Hughes- Onslow M & G Securities 


BUILDING AN IMAGE FOR 
UNIT-BASED INVESTMENT 


Mark Weinberg Hambro Life Assurance 


DO UNIT TRUSTS SERVE THE PUBLIC? 

Professor J.M. Samuels Graduate 
Centre for Management Studies, 
Birmingham 


THE ROLE OF THE ADVERTISING 
AGENCY IN MARKETING FINANCIAL 
SERVICES 


A speaker from J. Walter Thompson 


MEASURING THE PERFORMANCE OF 
UNIT TRUSTS 

James Wootten Editor of PJanned 
Savings 


THE FUTURE OF UNIT- BASED 
INVESTMENT 

Edgar Pafamountain M & G Securities 


PROPOSED STANDARDS OF GOOD 
PRACTICE FOR MUTUAL -FUNDS 
Frederick Althaus President Inter- 
national Federation of Stock Exchanges 


Fw : £60 covering all TofojrtnrenB.cGCUlaifc hutch 
and conference do wmennaon- 


To be completed and returned to : 

Financial Times Conference Department. 388 The Strand, London WC2R QLT 


(Tel: 01 -836 5444) 


S .ease send me Ml details of Unit Linked Investment and the Public 


Udme 


BLOCK CAPITALS 


Company 


Address 
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THE 30,000 strong Fire Brigades the provisions of the Act. The 
Union could be the first' TUC Fire Brigades Union, which has 
member to be challenged by a written to the registrar asking to 
breakaway organisation using the come off the register, which Is 
Industrial Relations Act to by to TUC policy, would be excluded, 
gain bargaining rights. But it would not be plain sall- 

The breakaway organisation, the ing -for the Federation which 
London Firefighters Federation, would be seeking bargaining re- 
has applied to become a cognition for its members in 
registered trade union. It is now London. 

on the new provisional register, The local authority Is ' the 
set up under the Act Greater London Council -which is 

Ah'. James Currie, the general a member of a- joint council, with 
secretary, said: “We have other local authorities, the Fire 
launched a recruitment campaign Brigades Union and the National 
and hope eventually to seek a sole Association of Fire Officers, which 
bargaining' agency for London negotiates nationally on wages and 
firemen, or become members of a conditions for firemen: 
joint negotiating panel” , t B ^ ^e GLC 

« ... j would willingly withdraw from the 

Une-ttura national machinery in order to 

vh,, swioT-ttmn ur,^ n negotiate with the Federation at 

lira 2d SSo J°cal leveL Last year, before the 

Son iust umuier^S tiSd of Act > a breakaway ambulance men's 
the total J niunber d of firem^Tbe 

Fire Brigades Union, which has supported 

recognition, claims 3.000. The decision. ^ 

FBU would have no redress, as it „ 

has against another TUC member E 35 *** 1 through the Industrial 
under the TUC's Bridlington inter- Court, would a# to -tins Comnus- 
uoion agreement, if the Fed era- s, bn on Indus tria l Relations. It 
tion’s recruitment campaign is open to the OR to recommend 
succeeded in “ poaching " mem- in favour of an unregistered 
bers from the FBU. union, such as the FBU,' but the 

The support among London fire- recommendation could not be 
men for the Federation is difficult enforced by the Industrial Court 
to asses; but rt is significant that ** Jbe FBU remained unregistered, 
the FBU has launched an internal it unlikely the registrar will 
inquiry "into the breakaway group, bake the six months allowed by the 
The inquiry is not yet complete Act to decide whether the London 
but the emergence of the Fed era- Firefighters Federation meets all 
tion shows that the union's earlier the requirements for transfer to 
attempt to prevent a split not the permanent register. He could 
been successful- reach a decision fairly quickly. 

The first hurdle for the new The Federation, is pressing 
Federation is to satisfy the regis- sbnad with its recruitment cam- 
trar that it qualifies for transfer- paign- Mr. Currie said: ‘'We are 
ence from the provisional register not fighting with the Fire Brigades 
to the permanent register. The Union. Ours is a young union 
registrar will have to be satisfied aimed at unification of the London 
that it is. among other things, an Fire Brigades. We an? circulating 
“ independent organisation of a letter to all London firemen tell- 
workers.” ing them what we think is. the 

Once on the permanent register choice they have to make and set- 
the Federation could then begin ting out onr assessment of the 
its battle for recognition using all FBlTs record in London.” ” 


Fuel oil shortage threat 
from drivers’ strike 


BY ROY ROGERS, LABOUR STAFF 


MANY FACTORIES, blocks of flats company is loth to go outside its 
and homes in London and the national agreement with the men’s 
Home Counties face a shortage of union, the Transport and General 
fuel oil as the result of a 10-day Workers' Union, 
unofficial strike of tanker drivers The national agreement gives a 
employed by Chanington Gardner basic rate of £31.25 for 40 hours, 
and Locket. with a 15 per cent allowance for 

Some 290 driver* at the com- ^e-shlft working or 20 per cent 
p dppoS i 'coryton. 


reced e 




the ajtaount of S3& 


'woiK 356 rejected by the shop stewards. If 

-Tt ^ the stoppage continued he could 

To date they have rejected see some factories in the London 
moves by management and their area having to shut down tempor- 
union leaders to secure a return arily for want of fuel off. Central 
to work to allow talks on the issue, heating in offices, flats and some 
They are understood to be seeking homes could also be affected, he 
improved shift payments but the added. 
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Tanker tank 


cleaning 
must be 


done safely 


By James McDonald 

MOKE knowledge aboyt oil 
rank er tank washing and its pos- 
sible explosive effects had been 
gained from world-wide research 
since the three large tanker ex- 
plosions at the end of 1969 than 
existed before; Mr. William O. 
WUey, supervisor of research at 
Texaco's Richmond research 
laboratories, said in Brighton 
yesterday. 

Mr. Wiley, in a paper to the 
threetiay Tanker Safety Confer- 
ence, stressed that much 
remained to be done and that 
the work was continuing. But no 
100 per cent answer had been 
found to the supertanker explo- 
sions. 

The conference, sponsored by 
the International Chamber of 
Shipping and attended by 3(X 
delegates from 23 countries, ends 
today. 


Pollution 


■ ■ “ Growing concern with pollu- 
tion will probably affect future 
tanker operating procedures to 
a sig nificant degree. However, 
for the foreseeable future at 
least, there will be a requirement 
to clean large tanker- cargo tanks. 
This leaning must be accom- 
plished safely and without pollu- 
tion,” said Mr. Wiley. 

Experience had shown that the 
most efficient means so far avail- 
able of cleaning cargo tanks was 
the use of highlvolume water 
jet machines, be added. But 
research and experience “has 
also shown that the unrestricted 
use of such machines in an un- 
controlled tank atmosphere may 
be hazardous.” 

Although research was still 
continuing, “there are several 
acceptable means available for 
controlling the tank atmosphere. 
These mostly involve either a 
“ too-lean ” atmosphere or an 
Inert atmosphere. Individual 
operators can determine the 
approach Which best suits their 
needs.” 

Research concerning possible 
ignition sources, he. said, had in- 
dicated “some form of electro- 
static discharge as being the most 
probable cause for the 1969 ex- 
plosions. Work in this area is 
stDl in progress, and procedures 
which show promise for lifniting 
the charge build-up in tanks 
during washing operations are 
being tested” 


Big pay claim 
by colliery 
supervisors 


By Alex Hendry 

THE NATIONAL Coal Board 
threatened with- an overtime ban. 
and possible strike action be- 
cause of its 7 per cent, pay offer 
to miners, faces another heavy 
wage demand to-morrow from 
23.000 other coal workers. 

The National Association . of 
Colliery Overmen, Deputies and 
Shotfirers is demanding that the 
new rate should be 10. per cent, 
above the top rate- paid to mine- 
workers under the power load- 
ing agreement At the moment 
the top rate is £30 a week- ; 

The pay offer to mine-workers 
would increase this to £31.73. 
This has been rejected . by the 
miners, who are banning over- 
time from November 1 and bal- 
loting on whether or not to give 
the executive authority to caff a 
strike if the offer .is not im- 
proved 

Mr. Joe Crawford, general 
secretary of NACODS, said last 
night: “ We want to establish the 
principle that our members, who 
are supervisors, are worth more 
than the men they supervise. 


interim statements 


■ac.-.-..- 


The Brooke Tool Engineerih 

Interim Report 1974" 


The Directors of Brooke Tool Engineering (Holdings) . 
announce the following unaudited trading results for 
weeks ended 26th March, 19 1 1- 


26 weeks to 26 weeks to 
26lh March, 27th March, 
1971 1970 



1970* 


£1334.669* 

12,998* 


Sales - £1»237>433 

Group Profit before taxation 24,436 ^ 

Profifafter taxation 24,436 12,998* 

There is no Liability for Corporation Tax as a result of prerfc, 
tax losses being brought forward. 



0 The results for the 26 weeks to 27th March, 1970 and h 
the 52 weeks to 25th September, 1970 include those of T.1 
Harrison & Sons Ltd and Brooke Tool Automation Ltd 


The results for the 26 weeks to 26th March, 1971 cxclm 
the losses of T. S. Harrison & Sons Ltd., which has now bee 
sold to The George Cohen 600 Group Ltd., and of Brooke To 
Automation Ltd, which is being run down prior to clean 
following the compulsory purchase order served on the Pen 
Barr premises by Birmingham City Council. The net purflia} 
price for T. S. Harrison after payments under warranties ws 
£680,000. Brooke Tool Automation, which is due to close i 
January 1972, is expected to incur trading and terminal lossi 
in the region of £80.000 as a result of the run-down, afu 
bringing into account the compensation receivable, for ,ti)v • 
compulsory purchase. The trade investment in Cardinal Ste£ - 
Ltd., currently valued at £59,010, is being reviewed and - 
may be necessary to provide about £20,000 for diminution i ' 1 
value when the audited accounts for the full year are avaflabK 

The Group trading results for the 26 weeks ended ^ 
March. 1971 are disappointing. At Brooke Tool Manufactnrh' 
sales and profits were very satisfactory until the end /- • 
January 1971. when the combined effect of the postal- skiff', 
.and the Rolls-Royce failure contributed to the present receafr - 
in the Engineering Industry. The sales of Brooke Tool.Mwi-.- 
factoring have shared the common experience of a lan • •" 
number of other Companies within the Engineering indask 
and have been severely depressed. During the period'of 
sales, which has continued until the present time*, costs ha*. rJ 
been rigorously reduced, resulting in a certain number 
redundancies. Boxford Machine Tools Ltd. and Fred WhiidK 
Ltd. have not suffered from the recession. . 

The Group results for the fall year {excluding the snbstifV- ’ 
tial losses involved in T. S. Harrison, Brooke Tool Automatic. ' 
and Cardinal steels) are expected to show approximately - • 
breakeven position. Despite the disappointing year the Grot. / 
is in a position to take full advantage of the reflation of tf ’ J 
Engineering Industry when it begins. The Board- is prepgrii 
plans for extensive re-investment in plant and buildings ov 
the next two to three years which will lead to a signlflca 
improvement in efficiency. 

The Directors recommend that continued restraint I 
exercised and accordingly have decided that no Intnj 
Dividend will be paid. r • 

On 22nd October. 1971 Sir Stanley J. Harley, D.U join*;;,: ' 
the Board as Deputy Chairman. Sir Stanley is a past preside. L 
of the National Federation of Engineers’ Tool Manufacture:- 
and of the Gauge and Tool Makers Association. 

SPARKHILL, BIRMINGHAM 




BRISTOL MERCHANT FM 


LIMP* 



Group interim Report tor tire Six life 
ended 30th September, 1971 - : .- 


INSURANCE UNION 
TO DE-REGISTER 
The national executive of the 
35,000-strong National Union of 
Insurance Workers has decided to 
ask for the union's name to be 
removed from the provisional 
register of trade unions being set 
up under the Industrial Relations 
Act 


RIPPON TO 
VISIT BONN 

By Our Foreign Staff 


Geoffrey -Rippon, Britain's 
chief Common Market entry 
negotiator, will visit Bonn on 
November 2 to give a lecture and 
to have talks with West German 
ministers, the Foreign Office an- 
nounced yesterday 
His lecture will be to the 
Foreign Policy Association and 
will be entitled “Britain in the 
enlarged Community ” The Mini- 
sters he will meet will include 
Herr Walter Scheel, the Foreign 
Minister. 


u 


TV gave boost to Press” 


BY SHEILA BLACK 


' V k S the j*? 1 ^rtackhng fundamentals of 192' per cent -By contrast maea- 
^tahntioD. Jn Britain, where zmeTwen. ch^g toe bSE 


papers in Britain, said Mr. Percy the distribution system was prob- 42 ner 

Roberts, managing director of the ably the best in” the vS, P ™o SnSctTenTS £r^?££e 


newspaper division of the Inter- many copies arrived too late. The f Dr 

Cation, Deity Mirror, t„ r epnnple. ba™ “S 


in Monaco yesterday. name-delivered sale of 4.45m. 

He was speaking at the congress copies, of which a fifth arrived in same period, by 

of Distnpress, the international homes after the “ man of the OOJy w per cent * 


home-delivered sale 


association of . newspaper, maga- bouse " left if. 


zine and kindred publishers. 


“Monopoly” tiled 


He added that there was need to T ailing nrnfif rotp 
spend money on research, as his “ 

own company did. He also empha- Alth ough no completely in- 
si sed the need to cater for the dustry-wide figures were available, 
young, the readers of the future. ^ Magazine Publishers’ Associa- 
Mr. MackCarter said that in the tion members reported aimnuTiy 
magazine field the rest of the to their association. The response 
first speakers yesterday. Their "2 r] d behave predictably rate was high. From 1962 to 1964 

themes were respectively the after . w °at was happening in inclusive, profit margin was 3 per 
newspapers and magazines of the America to-day. The American cent. By 1965, on. a combined 
furore. magazine industry, only some gross, income of -21,000m-, the re- 

Television, said Mr. Roberts, throe generations old, already dis- parting magazines of the assoda- 
meant that the breaking of a Press tributed 5,000m. periodicals a year tion made a 4 dbt cent profit 


Mr. Roberts and John Mack- 
Carter, Editor of Ladies Home 
Journal (of America) were the 


monopoly of communications bad at more than Sl.OOOm. turnover. 


killed smugness and complacency- 
Newspapers remained toe “No. 1 ” 
news medium, having survived the 
rivals. 

He went on to talk of the need 


However, costs were rising- fast 
Since 1950, paper had increased 
by 32 per cent Printing costs were 
106 per cent up. The second-class 
postage bos been increased by 


In i960, that came down to 
3-9 per cent, then went down 
again to 3.1 per cent In 1967 and 
to 3 per cent in 1968. By 1969, the 
figure was lfi per cent profit- 
See. also Page 32 


Customers’ balances 

Six months to 

30th Sept, 1971 

(unaudited) 

£ 

Six months to 
30th Sept, 1970 

c- 

Year ^K S£ 

31st Mai® f- a • 

£r- 

-- a" 

- — 2S 

receivable 

3,647,794 

2,606,754 

3.04L2S3;-J 

Deferred interest • 

- 

- 

- r .:.. - .. 

charges 

824,314 

553.854 

652243 

Turnover 

2,134,938 

1 ,429,522 

2,982786 i_. - 

Gross income 

Profit before 

324,631 

235.907 

501/159-' ' 

-j' ■ ■ 

taxation 

120,170 

' 89215- . 

19L4W:-'-, 

Taxation 4 

48,500 

4I3B2 . 

78^24 

Net Profit 

71,670 

47A33 

.U3JB5- 5 ' 

- * Hktou.i. 


(^Estimate, based on Corporation Tax at 40%— 30/9/70— 45%). ^ 


TRADING RESULTS 


Customers’ Balances. Deferred Charges and Turnover have all i 
substantially compared' with the same period last year. The p 
figure has also shown a very satisfactory increase. 1 


DIVIDEND 

The Directors have declared an interim Dividend of.' 10% (?$»: 
the- Ordinary Shares, payable on 30th November 1971 to shareW 
registered an 5th November 1971. ‘ 


TRADING CONDITIONS AND PROSPECTS 

The abolition of Hire Purchase Controls announced in Jufjr. foffci 
by the removal of Bank Lending restrictions previously held hd 
“ Ceiling ” Limits, have resulted in . considerably increased cqmpefl 
in the instalment Credit . Industry. In this climate the Compaiiy'M?»!ri I p m 
to continue its policy of . carefully planned and controlled . 

dealing direct with its customers. Current trading continue! • 

buoyant. •.-£ 

• 


CONSOUDATED COMMERCIAL 
COMPANY LIMITED 


.tv 


■%-* -v.-- 


Jt i • : 
1 1 


INTERIM REPORT FOR THE FINANCIAL YEAR 
31ST DECEMBER 1971 


.'‘i 


*Hr- 


The Directors report that the unaudited trading ■ restric !y^ i-V 
the Group for the half year to 30th June 1971. were as folio**-], ^ 


Trading Profits 

(United Kingdom) 
(Overseas) 


-Investment Income 
(Gross) 


Taxation 

(United Kingdom.) 

(Overseas) 


- 5,996 
129,614 


Profits attributable to 
Minority Shareholders 


1971 ' 


1!P 

'Cr.. ' 

•> 1 

£ - 


£ 


7,499 - 


84 

4'.' * 

199,252 


954 

“ 

-' l! 

206,761'." _ 


1034 

■ 

> <•• : 

12,633 


IiH 

s . j 1 - ' 

219,381 . 


U»4 

- > 


3^28- 


;*{*■ ■ 

135,420 - 

51,450 


83,964 


63? 

h.**- 

30^34 

. - . 

■ ,n 

•3»| 

& 

- 


Net Profit attributable to 
Members 


£53,630 



An Interim Dividend of 3i% less tax will be paid 00. 
November 197L An Interim Dividend of 31% was also 

lOl JUflUi 1 

* . tilis year the Company acquired a control 

interest m Connaught Optical Investments Limited, a cofflPJj 
operating as wholesale and manufacturing opticians. 
consideration of £3,100 (Le. 5p per share) the CoB&fr 
“Huding 22,000 £1 shares 
Bainbndge a Director of the Company.. . 
^ Connaught totalling £34,500 (including £&}; 
by ^ Com Psnrj were capitalised with toe resofffp • 
toe^^Company now holds 74% of Connaught's issued s% 


-Tv, 

Christmas tree import warning" 

THE traditional warning against could be caused to 
the importation of Christmas lands by tbe intrbdnriion?s' C' n. 
nww intr. issued by diseases and pests which 3 ; .> ^ 

ion yester- at • present- Jn 

forests. _ u .%* x ■!., ■ 


trees into Britain was 
toe Forestry, Commission 
day. 


„ Licences can only , ba 

For many yeans the importa- in . the -very few .«***?„ 

S® conifers, including- the single Trees- have 
Norway spruce— toe traditional tional gifte from 
Britain— has tended for .display 

been prohibited.- Oie reason for ■ 

this is that very serious damage 


cW 






T 



i r 


2 1 
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— r-~- of sWto tnforwMtaB to u» ntfle Wth Tawd 10 TmtsOcc, 

the hHU) units ”1 of which 380.060 loan ntfta will be placed on behalf of Sheer. Waiter 
ny minana Is Uric ^wtlwaHt mfrteadliss. 


HI lodoa Scc ui W m UmliSd r" toe 
The Director* eeneettyndy and 


. “1 In nnmeetlNi Hth in Introduction of the booed nrdiwry •hare enpuai of ihc Cnmrim iH the ■»■«'■ r. 
•com mil re*pon*imiH * for the accuracy of (be information clvro nod woshno. Iuvum m.iUr til rrm«n»hj 1 

to any penan to ishacrlpc lor or to pun.iu'C jov ttviin 1 
to deal m nod motwton lor me Mud* ot the luwd dute uoM 
been agreed lo inke caret thereon nave hJicjOy taken eifert. 


PERTH AND LONDON SECORITIES LIMITED 


FORMERLY THE DUNDEE, PERTH AND LONDON SHIPPING COMPANY LIMITED 

Ihtamwated fa Saatlasd muter the Compmter AOu 1S08 «£19L3) 

Authorised SHARE CAPITAL 

£1,000,000 in 5,000,000 ordinary shares of 20p each 

. Crated LOAN CAPITAL 

£600,000 6 per cent. Convertible Unsecured Loan Stock 1976 (in units of 60p each) £600,000 

°.?- « P» ^ ptem ^* r t wa, a te Company and Its subsidiaries ( M U» Group ") had outstanding unsecured bode overdraft* of <38.381 and Idn-pBohase commitments of 09,334. The Company had guaranteed a Ions "of 

* 2g Z- 424 - t f^ et ° er with accrued true rent, made to Transport & WarebouslBS Lhnltefi. which ha* been dlzcharsed by the tens «* share* referral to below. In addition there were indemnities to the Company's bank ore in 

“ d aD * rt fram ******* boowtago. no member Of The Group has dmawdta* hank overdrafts or similar i ndebtednes s,. loan*, morasses, chars**. 

DIRECTORS ~ — ' 


Issued and . 
to he issued^ 
fully paid 

£438,609 


To be issued 


t 


MICHAEL ANTONY CH KlST QPEtiH BUC KLE Y, A.CXA-, 87, Cadogan Place, London, S.W.l (Chairman), 
JAMES MELV IL LE C HAtiM feBSi S3, Albany Road, West Ferry, Dundee. 

JAMES NUTT ALL, 37, Bamford Way, Rochdale, Lancashire. 

BROKERS 

BOWE RUDD ft CO, 63, London Wall, London EC2M 5UQ. and The Stock Exchange, London, 
SPEIRS & JEFFREY, 36, RenfleW Street, Glasgow 02, and The Scottish Stock Exchange. 

SOLICITORS 

CLIFFORD-TURNER & CO., 11, Old Jewry, London EC2R 8DS. 


AUDITORS AND REPORTING ACCOUNTANTS 

ARTHUR YOUNG MCCLELLAND MOORES & CO., Moor House, London Wall, London EC2Y 5HP (Chartered Accountants) 

BANKERS 

S LATER, WALKER LIMITED. 30, St. Paul’s Churchyard, London EC4M SDA. 

THE ROYAL BANK OF SCOTLAND LIMITED, 37, Nicholas Lane, London EC4P 4HX. 

SECRETARY AND REGISTERED OFFICE 
CYRIL DAVID LEPPER, 26, East Dock Street, Dundee. 

. REGISTRARS AND TRANSFER OFFICE 


co mpani es, and 


.HISTORY 

The -Company was incorporated in unlimited form- in 1328 u an amalgamation of two sh , 

obtained It* totalled liability status In 1814. burton the late 1060' i the Company's distribution activities were 1 
MRdeoed to cover transport hr rail a* well as hr sea. to 1868 the Company’s wharf to London was sold ! 
.and all ki transportation is now carried on to- chartered vessels. ‘ Mr. M. A- C. Buadey became Chairman i 
nf the Company on 29th January. 19TL j 

iv .tin 23rd July. 1871. the Company agreed to acquire toe whole of the issued share capital of Tr anspor t ft 
^VarehouBlnK jUsnired ("TAW "1 which Ass eight subsidiaries sasagfld in road transport and wareboastn*. 

. .TWb acqulcldon involved an effective purchase consideration of £467,424 which has been satisfied both by an 
tome of share* to the vendors and also to Slater. Walker Limbed in satisfaction of a loan of £287,424 and accrued 
•lan-reai thereon made by Slater, Walker Limited to T ft w to enable it to acquire toe eight companies, which 
- are now Its subsidiaries. • 

. ! On 9th September, 1BTI. the Company made an offer for the whole of the issued share capital of The Seahatn 
•affrbonr Dock Company C Sea ham '*> which owns the harbour and. docks, railway tridtosa and attendant facilities 
•.£7 seahatn Barbour some 20-mdas south «f Newcastle. This offer closed on 36th September. 1971, and toe 
pm panv now owns 4&4 per cent, of toe Issued ordinary share capital of Seahatn. 

r ilNKSS 

Tim Group's activities are as follows: — 

Rail Freight and shiwtou 

• tv.- - " The Company operates a containerised rail freight liner service between Scotland and England. 

r The Group operates the Lockett Wilson and Qiannel Shipping Lines which are engaged In the transport 
. • ' at goods by sea between England, the Channel islands and the North Coast of Europe- Subsidiary and associated 
companies are also forwarding agents, stevedores, ships' chandlers sad the nm«i*ny appointed agents for 
* V. other ahlpp lng lines. . 

v Road Transport and Warehonsfog 

. T ft W whose head office Is at Eeywood, Manchester, has eight subsidiaries engaged In transport and 
warehousing principally in (he North ctf England and toe Midlands and has a modern fleet of some 88 vehicles 
- | and 190 trailers operating from nine depots. T ft w and its subsidiaries (the T ft W group) provide 
. v approximately 175,68® square feet of warehousing and farther storage facilities are under construction. 

, Tba ton owing table shows the turnover of toe constituent parts of the Group ‘based on the audited accounts of | 
Be respective companies apportioned where necessary on & pro rata basis:— 


FIXED ASSETS 

Freehold property Wore D 


Long leasehold- property (Note 1> ■ 

Stun leasehold property (Note 1) — , — 

Motor vehicles and trailers — 

Plant and equipment — 


Less HiRemtiun enmruttments 


COP RENT ASSETS 

Stock at lower of cost and net realisable value 
Cash 


Lew CURRENT LIABILITIES 

Creditors 

Current taxation — 


t:- 

p- ■ 


1988 
■ £ 

248,000 

1970 

£ 

1871 

£ 

383.000 






611,000 

788,800 

249.000 

902.000 



Transport and Warehousing — 

846.000 


NET CURRENT ASSETS 


OTHER LIABILITIES 
Loan (Note l> 




Corporation taxation payable 1st January. 1873 
Deferred taxation (Note S) 


£ 

Goat or 
aahiatttUt 

£ 

Accumulated 

depreebuton 

E 

54,150 

125,950 

37.000 

478,538 

aim 

23&XX 

TJS 8 

54.150 
125.850 
87.000 
233 JW 
17,035 

T30.082 

265,018 

455J44 



51.737 

""•403. W7 


12.805 

250^13 

7,474 



260.882 



U9JS8 

74^42 


r 

iw.no 

80.1B2 



460.789 


1544S89 

10.814 

33.100 

188 MS 

£27L1SG 


i E Warehouse. 
Jersey 


New North Quay. 


Leasehold Cow'd. 
Warehouse 


I La Tour Cud House, Guernsey O Biers 


Shed. Cambridge Wharf, Sc. Peter Port 
1 80. G oiw ell Road, London. E.CJ 

Harbour Masters Office. Ipswich ...... 

~ ft 22 a, Tavern Street. Ipswich 

[ Trelawney House, Felixstowe 


Warehouse 

Offices 


Offices 

Offices 


Offices 


| Stanhope street, Goole 

1 Gazette Buildings. Corporation Street, 

Birmingham 

Room 519. Friary Chambers. White- 

friarsaie. Hull 

20 Shed. South side. West Dock, Goole 

Si Shed. South Side, West Dock Cools 

Workshop. Old Harbour, Tayport Workshop 


Offices 


Offices 


Offices 

Warehouse 


Warehouse 


61/63. Dock Street Dundee 

Cantu Street. Heywood J. 

Stalling borough Depm. immm.ium __ 


Shop 

Warehouse and 
offices 

Warehouse and 
offices 


2 JM 0 „ 

» 6 mouths" 




QfiUcr 

fl.270 p.a. 


500 H 

.. 2 Mh September, 




1070 

1800 p.a. 


6 .SM „ 

., Monthly 

il.uos p.a. 


2.400 .. 

~ 24(b March. 




lows 

£2.b25 p.a. 


150 « 

,. Yearly 

£1 U.O. 


1.450 

24th March. 




1977 

rsofi p.a. 


600 „ 

3rd May. IMS 

fO-ij p.a. Subject 




tn ret ion 1973 




. 111 .I I9.-2. 


830 .. 

„ SIX months' 

non a.a. 



notice 



480 .. 

.. lsr January, 

£250 p.a. 



1975 



225 .. 

, 24th Jun-, 1B7J 

,‘iiii p a. 


15,525 .. 

„ Set months’ 

Ii.'nn p a. 



notice 



13^75 .. 

„ Six months' 

Xl.aiwp.j. 



nottvc 



3,558 

„ Vt'huiupdai', 

Xmi p.a. SubL rt ta 



1M7 

n-tn-u 1975. 


3,370 

28to May. 1 MO 

mm 0 a. 






- POLICY 

i;".. It is the intention of the Hoard to expand the Group's bustness within the service and distribution industries 
. to hnemal growth •and acqtositiou; - The present bustoesa or the Group will .be developed jto provide an 
Attainted distributinn network extending info Europe and to this rested- the location and facilities of Seaham 
■ prim compliment toe Group's activities. * : 

■i.‘. MANAGEMENT 

Ifr. i|. A. C. Buckley, aged 28. became a Director of the Company and was appointed Chairman on 29th , 
nar y, J97L Mr, Buckley Is a CharTftred Accountant and spent two years with Jesael Securities Limited 
'raffing on acquisitions and reorg an isa tion s. 

Ur. j. M. Chabneto. aged SO, has worked tor the Company for the majority of his working career. Ha has 
Into a service agreement (contract 7 (VliU below) as Managing Director of The Dundee. Perth and 
Shipping Company Limited, a subsidiary company to Which it la proposed in transfer tin rail freight. | 

and other activities of the Company. ' „ 

J, NuttaQ. aged 35. has been engaged in tbs tranmMrt Industry threugbouz his wonting Ufa | 

his been managing director at R. Nuttsll ft Sons Limi ted since 1958. He has entered into a- service ' 

Mftemenl with T ft W (contract 7 (vli) below). He and his family have undertaken to bold far not less 
hu two years the sharks to the Company' issued to them as consideration tor the acquisition of T ft W. 

Ike Group employs approximately MB people. Including tpnuaed and experienced senior staff. A share, 
pcentive schema has recently been Introduced In order that senior executives will have an opportunity td 
Wtjdpate to the future growth ef the Group. 


Dwlde Industrial Estate, Seatand, 
Flintshire ....... 


and 


Hangars 
offices 

Offices. 

warehouse 

garage 

Offices and 
warehouses 


n^Computy la. issuing imo.oori t per cent Convertible Unsecured Loan Stock 197B In units of BUp each, i 


NET TANGIBLE ASSETS 

NOTES: 

tl> TIm nroMnles were rmluaf la June, 1971. on the best* of open oarlret nlm *ftli vacant pooealon. by 
Means. DddIoo. Hornod ft Co.. Cberured Surveyors, ot Hudlqttr ■: £217.100. of which £113.650 rebus to 

properties held at 28th February, 1971. The freehold properties in Horvood and the lease of (he Imfckturhsm ■ „ ... _ , 

Depot used by toe T ft W group at 28ih February. 1971, were purchased from B ft F for £76.645 In cash on I Lanton Carage, Penrith 

23rd July. 197L The tartar propo-tlcs have s Iso been ineoroonud In Uk show statement of net Unilhta assets at 
the values ascribed to them by Mesn Dunlop. Heywood A Co., lota 11 las £103.450. 165.891 . which re p res en ts 

the excess of the valuations over toe hook value at the properties owned at 28to February. 197 1, and the cost of 

those acquired stare, has been credited to estate! reserve. I •m-m* vw ri-r w..a „ „ 

CU At 28ch February. 1971, there sms a net balance due to B A P and Its anbsidtartes of £154,889 which hMhxles (he Heroy Rond. Bootle ...... 

amount of £76.645 referred to In note (1) above. This amottat sms repaid in full on 33rd July. 1971. out of luitds 

advanced by Staler. Welker Limited unauatta* to £357.424. U Is tatendM that this lean wlU be satiated by the 
Issue of shares In Dundee. Perth and London SecnrHIes Limited. The loan from Slater. Walker Limited bean 
interest at a minimum rate of J2 per cent, per annum. 

I3l Adjustm cm has been made lo (be audited accounts for a provision for deferred taxation Of £33.100 In arrtvtaa 
art the shove pet tawribto anas. This represent* -corpor.ilmi tax at 40 per cent, on the excess of the written 
down value of fixed nos other than properties over the comparable written down •sloe for mss lion purposes. No 
orovtaiou has been made for toe corporation tax wtdeh would be payable la toe oveat ot the properties bdos 
disposed of ax the rahwtion referred to hi oon ft) above. 

<4) There wore repiul lomiul u neurs «ontnKtcd hot not provided for at 2gto February. 1971. amauatjot to £42,492. 

There were no farther em o ums authorised by the Board but awairiha the Dteetag of contracta. 

(5) Two claims for an aggregate of less than £5.000 have been nxehnd from two former employees of Tgytor and 

Transport. The Directors of T ft W have been advised chat the natalities Of anyl ot the companies conc er ned 
'are likely to be substantially leu than the amounts 
A edited Account* 

No audited accoosts have been prrpartd In re*jcet of any period since 28th February. 1971. 

■Voure tatuifuily. 

Arthur Youna MaCtaBand Moores ft Co.. i . . - 

Chartered Accountania. ] Waynes Shipoing Limited Sth August. 1853 (England! 


LSI acres 


rL24 acme 


3.80 acres 


24to Januarj-, 
2834 

4 Lb July. 206T 


3 rd September, 
IBM 


and LBd acres 


I-50 acres 


23rd 

2M3 


August, 


3 1st July, 1JM 


PRINCIPAL SUBSIDIARIES 

Details of the nrindsal subsWIaries of the Company and T * W are as follows:— 


£38 o.a. 


1449 D-a SuOwrl 
JO review 1973 
jud vich wtbb 
qui‘ur i u->.-n iii'iii 

year. 

X11.3U0 p.a. Suhjr it 
to nvicw 1978 
and 10*3. 

XJp.a. 

£0.300 p.a. Subtect 
in n-viow D7I 
and 185*3. 


Company 

The Dundee, Perth and 
London SUppInt Company 
Limited (Portnetly P. S. 
Nicon ft Co. Limned) 
Lockett Wilson f-iia 
Limited 


ol 


Dale and Country 
incorporation 


Slot December. I8S4 (Scot- 
land) 


28th July, 1854 (England) 


■ - iachloln'^rwtn - convertible Into one ordinary share of 20p each on and after 28th July. 1972. and win PRO FORMA STATEMENT OF NET TANGIBLE assets 

arrr interest from 1st November, l&TL The first payment- of Interest amounting to L8P per unit Hess income The consolidated oet tangible assets of the Company, excluding the T ft w group, at 3ist March, ltm are Andrew Gray Ltmlled 27th March. 1837 fSrotlandi 

ax) wlU be made on 3oth April. 1972. ' On the basis of the profit forecast below the a nnu al interest on the set out below to column L The pro forma consolidated net tangible assets of the Company and Its subsidiaries „ 

mu «ure would be covered approximately 5.2 times, and based oh the prp forma balance sheet oet out below based on the audited consolidated balance sheets of the Company and its subsidiaries at Slat Manjn, inn, Channel Shipping Limited 6th August. 1855 (Channel 
he asset cover would be 2J times. Particulars of the hum units are set out to the statistics) services of and the subsidiaries of T ft W at 28th February. 1871, after making the adjustments referred to in the Islands) " 

Accotmtanw Report and adjusting for the capitalisation of the loan from Slater, Walker Limited and the issue , G - Renouf ft Company aoth August, leas (Channel 
of toe loan units are set oat to column 2 below. 

Column l Column 2 


jto Exchange. Telegraph Company Limited and Ifoodled ■Services Limited. 

The Directors are satisfied that taking tom account the proceeds of the issde of the loan units and available 
nnk faculties the Company haa adequate working capital tor Its foreseeable requirements 

that the acquisition of T ft W. and the future development of Seaham win greatly 
gnngiben the Company’s trading position. The accountants* report below shows the overall rising trend of 
mAA of the T ft W group over Cto four years ended 3UR August, 19TO. to the opinion .of the w eetora o f 
T * W the profits before taxation for the six months ended 28th February. JJm. reflect the effects w itffiurtrtal 
rarest, within certain subsidiaries. These problems have now- bean resolved rand toe Directors of T ft w bare 
forecast that, la the absence of unforeseen circumstances, -profits hsfare taxation tor y» » monuis in mat Marcn. 
1E2. Win amount to not less than 0.45,080 (before taking into account non-recurring ma n agement charges of 
(27205 paid to a former bolding company). ^ nir^T^r. w,. 

On flris basis, and Wtetag regard to the latest uauaaqmetrt aecmwja oC toe Grom?, toe Wrocwre forecast 
jut, to the absence of unforeseen dr uuus tances. ths consolidated profits before twatkra of the Gronp for toe 
Sr ending Mst Marcto. .1872, will be not less than E. 50.008. This forecast to c la dea a aat^ution from toe 
r A WgrifflP from tot July. ISTi, of £86,000. It does out tadude any contributton town Seaham, wbfcb Ires 
r«rlwjBly been trading at a small loss, and the Directors do not feel it is appropriate- to make a fj*™®** 1 
to period to Slst March, 1872. The Directors intend to recommend dividends totalling unless than 7J per 
tot. for the year ending Stot March. tWi. On the basis of the profit forecast such dividends would be 
pared 5.7 times. 

*The’fon«jwlng 0 tafoOT«timi ^wird^ll^CmBwifr^qnd*^ sUbsldlsrtet (excluding toe T ft W gronp) I 

') years ended Slat March, 3871, u baaed upon the Audited co n s oli dated accounts of the company adjusted j 
ten appropriate:— 


£'808 


134 


134 

29 

l 


roeo 


43 

28 


Turnover 


UCt - 

MSJt 

: UMt , 

i uesr 

18«t 

am — 

U® 2,173,819 

1M9 1.884,853 

1WI IJS4.BM 

. 1171 1,778,777 


. Isferert 
Depreciation.- payable 


£ 

'3037® 

7>J» 

73341 

75327 

63rM9 

50^47 


32.176 

303S7 

35.7B9 


I 

32J07 

27JB7 

MJW7 

20344 

24.0*0 

34.1B 

8J11 

8,712 

ten 

1.4*7 


Directors* 

Fre-tox 

Profti 
after Tax 



Emolument* 

proto 

and Uinoritu 

Dividends 

519 



Inter es l# 


- — « 

£ 

£ 

L 

Vi 

693 

7,747 

(4,000) 

3,589 


7,60. 

24.40B 

36.724 

«%' 


9.760 

35,033 

. 24J46 

8%* 

-rata 

18.552 

*1^36 

17,229 

8%- 


14.1T8 

Bfi46 

2.172 

5% 


15,833 

36^07 

35,472 

7i% 


11MB 

»A83 

81,900 

7i% 


. 8.777 

(70.M4) 

(715*1) 

74% 


6.680 

32.047 

24L248 

n% 

■— — 

10J63 

50,440 

40,039 

7iX 

683 


B3 


18 
• 548 
442 

Two 


473 

19 


481 


FIXED ASSETS 

Freehold Properties at cost or valuation 

Leasehold Properties at coat or valuation 

Ham and equipment, motor vehicles, fixtures and fittings at coat 
less accumulated depredation ........... 


Cess Hire, purchase commitments ... 


Associated Companies 

I nvestment s ... 

CURRENT ASSETS 

.. Stocks at lower of cost and net realisable value ... 
Cash 


Leu CURRENT LIABILITIES 
Creditors 

Current Taxation — 



• Includes 3% csptul dlstributien. 

( . t No figures are available for Turnover hi these years. 

{cDUNTANTS* REPORT OH TRANSPORT & WAREHOUSING LIMITED 
The following is a copy of a report on T ft w from Arthur Young McClelland Moores ft Co., Chartered 
Inmtute, the auditors of the Company and reporting accountants:— 

^"Directors, • • . 

Rdee, Perth and London Securities Limited. . 

' East Dock Street. Moor Bouse. 

Loudon. 

. am October. 1971. 

_^Traflsnoit ft Warehousing Limited (“T ft W**) whs_ inooroorated on _3rd_ Juoe,_ 187L under, toe name of 


NET CURRENT ASSETS 


OTHER LIABILITIES 

Corporation taxation payable tot. January. 1873 

Deferred taxation ... — .. 


Erin - 

e per cent. Convertible Unsecured Loan Stock 


Lew— 

Minority Interests in subsidiary companies — 


row 


87 

182 


300 


S3 

780 

1.048 

T*#i 


583 

*4 


078 


row 


Limited 
N. B. Leslie Shipping Com- 
pany i Dundee) Limited 
H. NcmaH ft Sons Limited 

Canton Transport Limited 

Transport ft Warehousing 
(Heywood) Limited 
I Charles ft W. H. Taylor 
Limited 

I William Gaskeli ft Sons 
Limited 


issued 

ou'iutf bu or 


Cardial 

attributable rn 
iheOinrpaitf/ 

Principal Bu.«!rv5x 

£7,000 

100% 

Sea. Rail and Road Trans- 
port. Srev.-don-s and FQT- 
wardiRK Agents. 

£130,000 

■90.2(; 

S'3 Transpan and Ship- 
ping and Forwarding 
-Vsenu. 

BOO 

90.2'i 

Shlppinc and KonrardtnB 
Ascitis. 

a. 4o« 

100% 

Ship Chandlers srpv.vK.res 
and Butidt-rs' Merchants. 

£125.000 

100". 

Shipputa Ammus. 

X23.D0D 

100*. 

Shippinc Agents. 

£12.000 

1011'i 

Shlppinc and ForusmUng 
Aeeniv. 

£53.777 . 

nm>i 

Road Transport and Warc- 
hausuifi 

Road Transport. 

£5.000 

iooii 

£100 

100'i 

Road Transport and Ware- 
housing 

£4.000 

100’i 

Road Transport and Ware- 
housing. 

£5.000 

HHHi 

Rnad Transport and Ware- 
housing. 

12,000 

imr; 

Storage and Warehousing. 

£L9S 

IDO'; 

Road Transport. 

£8.000 

ioo:v 

Road Transmit. 

united which 
Peugnlex. 

owns 100 per 

cem. ol W ayncs Shipping 


Lin 

L7E 


SCO 


NET TANGIBLE ASSETS 


NOTE L— The above statement does not Include any figures in respect of toe Campsite s Investment to 
Seaham. The Company owns 40.4 per cent, of toe issued ordinary share capital of Seaha m wh ich was acqufrsd 
for a fh consideration of XftfiiS. The not tangible assets of Seaham attributable to us ordinary snaortnowerB 
at 3tot December, 1870. the daw of the last audl'ed accounts, were £53.046 .. 

NOTE 2.— Since 3tot Kanffi. 1B7L *b* Company haa acquired a minority interest In D h at mel SUpPtofi Limited 
for a oet cost of £UJ50 I contract 7 ti) below). 

STATUTORY AND GENERAL INFORMATION 



^ ri fl M inte S have' e examlned toe audited accounts of toe fonowtwr companies compiling toe T & w group for «dte*n[ ^n 9 £M0^?to eTom ow ^rtiTCTvsiiS? c?3.bS5S5> wSumt 

3 AT? 3 ™ " 28,11 r**™' l»n. dr siwh shorter period as sta.ed below;- %££*« ^ VVSX 

Nuttan ft Sons Liinlted HiaMFl which waa taenroarsted to 1854 and was acqnxred by B ft F nr M „*„ shores! of 20p eacb win be issued to Slater, walker Limited in satisfaction of a loan of 


. , . | iUIILIL. in 1806. Nuuall has traded ttarougbom ths period under review. , „ . DM7,424 made to T ft W and interest thereon and 333AM ordinary shares of 20p each will be issued to the 

IT "l *£ V L!l"' fe) Canton Transport Limited (“Canton") which was incorporated in IMS under the name Canttm Garage v<3Kiora of T ft w. The full' eacerrise of all the conversion rights attaching to the loan units would result 

: r » *" .. t' Limited, the name being Aused to _ lu-presem tain to .1808. Camaa was purchased by Nutuu to ^ a further LOOD.DM ordinary shares oT 3TO each to toe Company. 

' * 1988 for cash, and Us results have only been Included In this report since that dare. ___ . on SOtto October, 197L TAW allotted ffiro ordinary shares of a each to toe vendors of T ft w set out 

Transport ft Warehmudiw (Heywood) United (’*T ft w&”> WUdi was tocorporeted to todO noder amna 7 ^ beiow far ^ effective subscription price ui £1.000 per share. . 

. the name Fonllry Growers (Heywood) Limited, the name being changed to its present to na m mu- tip to a wwwmmi oi 10B.G93 ordinary shares may be issned by the Director* pursuant to toe Share Incentive 
the share capital has been owned by N ratal! since incorporation. T ft WH only traded during toe geb#nie wma approved in General Meeting on 23th October. iWL This scheme enables certain exocutjvw 

years U05. IBM and 1907. .... ... . . t _ . . . of tha Groan tactaHns certain ex e c uti ve Director* other than Mr. Buckley to acquire an equity interest to toe 

1A\ Charles ft w. H. Taylor frmdted f Tgylw* ) fororporated to MW Company. Under toe Scheme such executives m«y each be tavtted by toe Board of Directors of toe Company 

B ft F to 1994. Taylor has traded tfoonghout toe period under fovlev. although to 1B71 tiw majority ^ mbacrlbe for up to 30,000 ordinary shares or the Company. The total subscription pries per share is toe middle 

of its aM*u and business wprotrangferredtoNBaaJl andCa sion. ^ - nrw _ rtr- , ^ market quo tatio n of -the ordinary shares of toe Company on the dealing day immediately prior to toe dare when 

«1 William Gukell ft Sons Limited > which was towporoted la i 1S»7 a»fl was me written teritstkBt to take part, to the Scheme to given to the executive. The total subscription price is payable 

B ft F to 1804. GsskeU has traded t hreu ghont the . Period^ antter review, slthonsh In im toe majority M ij, 2 D ppr 5b are on subscription, and as to the balance on a date t“ the- subscription date "1 three years from 

^ IB assets *Bd *2*2?' m iibi under tbs name the date of Initial fettbscription. Tbs Board has power, at toe request of too executive, to accept payment of the 

(0 storage and Export Facilities Limited { ' $ & E ) winch was incorporated m x» 1 w™ me ***** ” - -a MM n.* sk*. .Km ciihm^hHm. n**. e*u .is* >. a* cs.t«M^aHswi n.r» r*.* ^ 


. »c«i. hnlanc#* of ttv* subscrlDdoo price earlier Uxe SiHscriP tiOU Pais And aiso to defer Cha SuDficrlpdon Dai* for a 

FT ^ JOT* 11 'b In vm ^ luriher Ulree year*. No shares have been tsened under the Scheme ai the date of publi cation or this 

purchased by Nut tall In 1963 for cash and ihc share rapftai ™ Jarred ty B ft F la W ~ advertisement and no shares win be issued for a period of she weeks foJJowJnjr the date on which permission to 
result* have Men included in tota^ report from toe date of purchase by Nuttan although it did nor S^fS^douotstioa for the whole of toe ironed share capital of toe company to granted. 

ffi Burtfholme Transport (PenrtUD Limited ("TraBsjjon"). which J _fo 1858 and _ wgs 2- ended Slst March, lfTL the emoluments of the tP**n Directors of the Company -amounted lol 1 ^** ordinary course of business 1 which are or may hr nawial!— 


Islands) 

1st July, i860 i Scotland) 

7th July. 18M (England) 

l*b December. 1945 (Eng- 
land) * 

2nd November, I860 (Eng- 
land) 

27th May, 1838 (England)'. 

7th June. 1837 (England) 

I s S < 2i8* Expcnt Facilities 10th March. 1B61 (England) 
Lnnitra 

I ffitrnlwlme Contracts 18th September. 1801 lEng- 
Limited land) 

Buruholme Transport (Pen- 20th May. 1958 (England) 
nto> Limited 


5. GENERAL 

in No unn of ordinary shares will be made which would, to toe Directors' knowledge, effectively alier 
0,6 “««>«* “* ^omooay without toe prior approval ol shareholders in general meeting 

acquisttfotto referred to In this Advertisement and of the application for quotation 
rela ting io stamp dray, capital duty. Stock Exchange quotation fees, printing, pastase. regtatratinn and 

Limited and ths brokers arc estimated to anuirat to approxtmatelr IlD.lMO and will 
or puq or me company. 

. A* »« Uk- Dfrectors are aware toe Company Is not a cloae rompaitv " lot toe purposes r* the 
income and Corporation Taxes Act 1878. • 

fin Save pa disclosed herein fai no share or loan capita] of toe Company or any or ns subsidiaries is 
or ft? 1 ** 11 conditionally or unconditionally io be put under option: (hi no commissions, discounts. 
t> . ! ^ cr , special terms have within the two years preceding Ihc date ta-reor been ^rant-tl in 
44 , if !? e or an ^ capital of toe Company or any pi Its «uhsidluriesi i«-i no to a re nr 

Company has within toe rwo years preceding the date hereof been issued or is promised 

L7ng *?* °9 Director has any interest, direct or indirect, in any assets which, within rhe two y-are 

preceoing the date her col. have been or are proposed tp be, acquired or dunoacd of hy. or leaned to, me 
m Company or any of iu subsidiaries. 

__ ,**' ,®* T ® *s disclDsed neither the Company nor any ol tu subsiduries has any litigation or claims of 

jiM J n 22S2S* l^ 0 ^ 0 * “ threatened against It or them. 

A of exemption has been granted by the Cotincli of The Stock Exchange. London, pursuant 

to section SB or The Companies Act 1948. 
ft ARTICLES OF ASSOCIATION 

The ^Artlcle s ta. Association oi toe Company contain . (inter alia) provisions to the following effect:— 

sublect to any special terms as to voting upon which any Shares may have been issued, on a mow ot 
SSkS e * ery J l>riMe,,t ta Person shall have one vote and on a poll every member preseru In oersw 

or by raw sbaD have one vote for every J0p in nominal a mo inn of shares bold by him. prowl, -d that 
SE«i! 11 VT ?* eal ta person or by proxy shalL in respect a( Ordinary shares held hy !um other- 

‘ nj " toliy paid. have, one vote for every 20p in the aggregate paid up in n-jpect oi toe nominal 
amount of Ordinary shares held by ium. 

There is no share onallficarian for Directors. 

™.J n JLi? l ^ or8 s f aU *** e ? ^,Ue<, I® remuneration at such a rate as the Company in General Meetmc 
rr0ID “ ne J. 0 resolve, together with all reasonable travelling, hoiel and other expeirw* incurn-d 

u? ^ 0T ? boin tJle performance of their duties as Directors including anv expense uu-urnil 

in anendmx Meetings of the Board or of Committees of toe Board or General Meci'ngt. and if in the 
opinion or the Direct ore It is desirable toai any ol their number should make any 801*014] journeys or 
periorm anjr Special services 00 behalf of the Company or ha brain ess. such Director or Dtrveiore mar 
oe tow with reasonable sddttion&] remuneration and expenses Therefore as the Directors may from time 
to time determine. 

The Directors may give or sward pensions, annuities, gratuities, and superannuation or orher allowances 
o r Pe ncil la u> any persons who arc jar haw st any -Ime bran Directors of or employed by w ut the 
service of the Company or any .subsidiary or associated company and 10 the relatives ami di-rcndaiits or 
any such persons, and any Director may vote as a Director in ressect or the exercise or such power, not with. 
st * n "to* tost he f* or may be or become interested therein. 

The Dtrecion may borrow or raise from time to time such sums of money as they think ncrrvMry. 
for the purposes of the Company. The aggregate amount at any one time owing by toe Company jrul or 
any of lu subsidiaries in respect of monies borrowed by It or them or any of them (esduslvi- nf monies 
borrowed by the Company or any of Its subsidiaries from any other nf such company nr cnmpam.M5i shall 
not at am” time, without toe previous sanction of the Company m Guiwal Meeting. i*».ved j snm ,*quj| 
to len times the aggregate pf the Issued and oud-uo ah ait 'apital of tins Company and the amnnnis 
Blands ns to the credtt . of the Causettdaied Capital and Revenue Reserves lincluding Share With mm 
AccOnnL Capital Redemption Reserve Fund and Profit and Lora Acrounn of ihe Company and its 
•ubirtdianes (ca icuia ied as more particularly set nut in toe Articles of Assoriallam. 1 

unitaK toe Company In Cciiera! Meeting shall Otherwise determine, every Director aboil retire at ihe 
AndJf , J Ctfnw si Meeting next following the date upon which he shall attain the age of 63 and no person 
riiaD be capable of being appointed 4 Director of to® Company if he is over 65 unless «i>»i-i;»l noiir» 
been given of the Itueutlon to make toe appointment end ihe Company in General Meeting approves 
toe appoinmeo). 

MATERIAL CONTRACTS 

The following are the Sendee Agreements of the Directors of toe Company and rhe Conn-ans which have 
been entered tnto within the two years immediately preceding the dale of this Advertisement rotoer 1 than in 
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transferred to Transport although ft retained same of Its 
We are not able to express an opinion on the Profits or tosses of .Taylor, GaakelL # ^ ran f?°r t 
± contributed n qstm in i86S, m.IOS in 1968. BO.SI2 to 1870 and L4J36 in the period ended 28th Ffl&ruary. 


to toe combined profits art ora below bicause enmpteie records s re n o PorJ^ ' 

n Of tome companies. Messrs. F. T. Kenyon ft Son. Chartered Accountants, of Pemith and Mesn*. 


and the loan 
T ft w are 

set oat below:— 

Ordinary shares Loan units 

M. A. C Buckley ........... 159. MO S33.334 

' J. 14- Chalmers .... ....... .- 7JOO — 

J. Nttitan 91.065 — 

Following toe acouisttion of T ft W and too issue of shares in satisfaction of the loan from Slater. Walker 
Limit sd and the issue of the loan mm*, subsidiaries and associates of Slater, Waiter Securities limited win be 
beneficially interested In G08.715 shares, brans 22S per com. of the toned share capital of the Oomrany. and 
.118.860 loan unite (31.0 per cent.). Midland Bank (Threadneedle street) Nominees Limited bolds approffimsteiy 
19. S per cent of the issued ordinary share capital Save as disclosed herein the Dfrectors of the Company are 
mt aware that any person wQi be interested 10 to per cent, or more of the Issued ordinary share capita) or qw 
loan units of the Com party - 
| ft PROPERTIES AND PREMISES 

The Company and ha subsidiaries own or lease the fuDowfug principal properties:— 

Freehold 


in» Layton-Bmmert ft“co.?^ttamu^d ‘AcromranisT-of 'LoPdon, h ^L, re ^?^h^. e a<, SS^ui«“?S te tiS 

teemma audited by them in srrlvhtB si too figures set ora below ta *0 for as Ito- relate totoe — — ----- -- -------- -- — - — — — — - v. . w 

panles to question and have confirmed to us that the profits attributable to Taylor, oaakeu. Transport 31 g iBe8 loan unite fSi.6 per cent.)- Midland Bank (Threadneedle street) Nominees Limited holds approximately 

Contracts are. in their opinion, fairly stated for the purpose of this report. --- ■ ■ ” * **■*“* ' * 

ffe report as foGowr,— 

Ibe rnmhtnort nnwir and profits of the subsidiaries of T ft W fisted above, arrived at on toe basis 
Hhed in notes (1) and <2) below, were: — 


f 

«> 

fl) 

Froto before 
ddprccitttton 
directors' 
emoluments 

m 

(4) 

15) 




Dfrectors' 

Profits before 

pSlft August 


and tnxaibni 

Depredation cmoUmaat 

taxation 

£ 

£ 

£ 

£ 


\.:wl 

f 1862 — • 

268:814 

Sl^M 

19.652 

26500 

14,632 

278.768 

WJHB 

■ 22.020 

1 30,078 

8,453 


302^81 ' 

. 75.802 

23.174 

30.144 


D« 

35V839 

108 ASS 

32.640 

28.638 

47,750 . 

‘.18*5 .• 

38LO0S 

128.721 

31.645 

17.BC3 1 

SO, 053 

18« 

434,744 

128,144 

33.S53 

10,222 

78.568 

190 

987 Afi 

108JB84 

41,610 

15,660 

SB^M 

1858 

658JM 

131.938 

4035 

32.516 

64^87 

; 1869 

m. 853 

247.960 

«J 14 

58,736 

158.110 

, 1B» — ... - 

WtHie ended 

I February 

x,m.vs 

273,870 

86553 

33.734 

ITS .288 

ran : 

*44504 

77 ftS4 

3L563 

1055 

32.030 


Address 

Maritime BuildhiS. 28. East Dock Street Dundee 

13 nS. Mary Ann Lane. Dundee — 

473, B3pb Street. KlritCffidy — 

Dundee Chambers. Princes Dockside, Bun 

80. Dock Street. Dundee — 

Hinds Lane. 54. Dock Street, Dundee 

Canal Streer. EffTwood — 

Roe Acre MID. Heywood 

Canton Garage. Holywell 


Offices 


Description 


Offices and warehouse 
Offices apd flats 


&S4. Paritomenr Street. Liverpool 


Offices 2" 

. shop ~ r __ 

Warebonsfl . 

— — Container Depot 

nM i.a. Warehouse, offices ttd workshops 

Offices, sar-ages and workshops 

. Offices. gv*gm and wwki^opa 

LdfifcoM 


Site Area 
ISAM n. tu 
4.200 „ 
4JB0 „ 
2JK» „ 
L570 „ 
■4,180 ., 

2.85 sexes 
1.00 sixes 
2.80 seres 
885 SA- yds. 


Address 

[ Arctic Warehouse. VMarta 
Dundee ... — 


Doric, 


P 

;P Jhv.mofln ibam .la rolman (3) iMw are those ihont hs the audited irmi «rrt*cd at before tharsma 
•• >1 tauuon tan after Clunrtnc ail operatlne esp euKi (ndwtias Mpreciauoa and dlracton.' emolument*, and «(W 
•*; ^ «Kh HUttttsuHu m we cantadned, appropriate. 

( nM.ivUL,*? 8 on to and' incindUw WM the ■ntohHadea of T ft _W_ used varkwa aedomKIoc d»ie».. Pvr.(ha| 

\ \ i . oC' thlc 


Perdval Lane, Jttmcuni 

Shed 30. Victoria. Doric. Duffles . — 

North Trade Shed, Harbour. KttkcsWy 

! ceil Stand, Harbour. Kirkcaldy 


* 


. ... — jU wra) tan napontoool pro mis Uw rendu ot the rasa affected an a tone brats to show CaJuCdtors Rood, Stratford 
*Mh_ye»r n*J»s mom tor rwo an in ji*t Absusl 


property. — . 


vetades and tralUfl 35 

fl 8««rsa and fin me* 10 

■ 7“* dkeeua* emolnm#ots shown io colunm >ai a Bore are ibo» atmwc 


No. 1 Shed. New Earboor. Perth 
Havelock Chambers, Gam’s Terrace. 

Southampton — ■ — 

25. crown Street. Aberdeen 

10. Green Street, London .................. 


" p“jr * W frown nroridn for depreriatioo at tM foOewtsK -rate* and on ths foUoMns new* 

- a!!® 0 ? s™ 1 . ton* lewMtaHd p ropa iy Nfl. 

■■ 10 per «b>l on coat. , 

taw cent, on redacts* balance. 

. per cent, on rcdurias Mtasee. 

(Sown by ita audit cd accougc* of tita Individual 

. — tperefon) indude the .emtattatanta of aB dhxvioo. The wooJmnenU «t the dtrecim *» ta 

«2 w e n 25 h ^* °* f* 1 * Board jit T ft Vf amounied to £ 11.000 to the j«r ended Jin aosvm. IP70. and tt.i3 In . . _ . 

1 w ( BMita ended 28th February. -1971. Under ■nanumenta now to tons the emohanent* of the direewralNaw North Quay. Jersey 
m T * w win ataonst to £10-250. In the nine months endinc Jlat March. 1972. 

g'-TupAie Assets 

foUMrtng is a pro forms statement of the 'combined net taaslWe assets of ths sohsidiaries of T ft W 
•«« audited balaaoe sheem *t 28th. frioiT, 18TL after msUos. sock adjusonetus as we corndder 


|D Warehouse, 

Jersey 


New North Quay, 


Descriptfott 

Stic Arm 


Espfrmfop of 
Term 

Rent 

Warehouse 

ISAM 

B0 a 

fL 

15th May, «M9 

£390 p.a. Subject 

Offices 

70S 


9 * 

Solf-yesriy 

to review 1878, 
1088. 1899. 
QOOtUL 

‘Wuebeuse 

HAM 

H 

M 

SOth ApriL 

wsrahonss 

gjM 



1973 

llth November. 

£L03S p.L 

£750 p.a. 

Call Stand 

1,040 

./ 

u 

1971 

One quarter's 

Offices and 

• 7.000 



nodee 

6 months' 

£180 P-9. 

Warehouse 

Warehouse 

13,420 

S> 

tap 

notice 

Yearly 

£6.000 p.1. 

£700 p.a. 

Offices 

1322 

„ 


Yearly 

£020 p.a. 

Offices 

300 

M 


15ih uay, ijtS 

D09 pa. 


606 

H 


rih Fobruary. 

Offices 

L2WJ 


H . 

1974 

-4th Docemher, 

JSJW p.a. 

£744 p.a. Subject 

Warehouse 

3,100 

It 
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34th December, 

iq review 1873 
Slid 1889. 

£065 p.a- Subject 





1887 

!«• revew 1873 
and I960. 


CD Dated 16th June. 1871, being a letter trom toe Company, in respect of the parch a*- of toe mmonrv 
loterest in Channel Shlpplus UmilCd from CMJSOUdated Capital Limited and Mrs. Evelyn Lfwkeu for 
a total consideration of CllJttO. 

Hi) Dated 28th Jnne. 1971. betwreo Burnholme ft Border Limned tl». T ft W Ltmitod *2>. J. Nntiaii and 
F. A. Tommey (3) be toe the contract (Or the acqmsitinn of toe whole ot the Issued share uattals 
Of rhe sohsidiaries ofTftWbyTAW from Bnrnholme ft Fonhir Limiii<d. 

(Hi) Dated 16th July. 1871. being * letter (ram toe Company to Industrial and Mining Services iEm> Vaduz 
relating to Tbe Seaham Barbour Dock Company and pursuant to which the como.iny u^quirrai inr 
£5 the benefit of an option which it Du now exercised Pi reaped of 9 >U orduury shares, 1,325 
preference shares and £37.430 debemun* nock of Seaham for a torn] of £21 .ML 
fiv) Daied 2Srd July. 1871, between J NuttaQ. A. NwnaU. H. Nurtail. M Nuuall. F A. Tommry, E. E. P. 

S 3. T. Finance Company 1 Luton) Limited and T, H. Dlxoo <R J. Nuirafi. F. A. Tommpv jnd 
T. B, Dixon (2), J. Nutts!) and F. A. Tnmmey til, and ihe Company (4< being rhe contract for 'he 
acquisition hr ihe Company of the whole of the issued Share capita) of T ft W This Agreement 
contains the usual warranties and tatiemnittai in relation to. taxation and estate duty Pursuant to 
this igreemeni J. Nuttall will sell 55 ordinary shares 01 H rach in T ft VV to toe Cirnipanv fur a 
consideration to be satisfied by the allotment of 81,558 ordinary shares of 2ltp .*arti to toe Company. 
it\ Dated WJ) Sewcmber. «JV, being toe Offer made by Staler, Walker Limited on te.-half ol ihc Company 
for the whole of [he issued ordinary and preference share capital and toe debenture siock or TJ10 
Seaham Harbour Dock Company. 

(v» Dated soth September. U7i, between the Company U), K. A. C. Buckley. J. «. Chalmers and 
J. Nuttall (S), M. A. & Buckley (Si and Slater. Walker Umiird (4i being file asrei'mcnt whereby 
M. A. C. Buckley sod Sister, Walker Limited agreed to subscribe respectively for m.334 and Guu.qGfi 
. ... S 311 “5!® Stoter, Walker Limited agreed to nta« 350.WQ loan unite vnto toe puWlc. 

(vli) Dated 25to October, 1971, betwoen T t W (li and J. Nunafl (2) being toe Service Agn-mcnt whereby 
Mr. Nuttall has agreed to serve T ft W as Managing Director. Thin Agreement cxptn>s on 21st .October, 
1876) a salary of u40Q P« annum Is payable to Mr. Ntmal) «lwrc under together with commission at 
row of I wr P" annum on the net oroflis of T ft w up to IlWl.OM. U m-r whl wr annum 
belween £100.000 and £300.0(10 and 3 per ccirt. per annum in excess of CM.DOfl of such profits lu Lac," 
financial year. 

(vfil) Dated 26tb October. I97L between The Dundee. Perth ft London Shipping Company Limited fit and 
J, M. Chalmers t2i, being the Service Agreement whereby Mi- Chalmers agreed to serve The Dundee. 

.5? 1 . Dp ! nc COtopatty Limited at Mumming Director The ."mreemew expires on 
.. October. 1BL A salary of M.BO0 per annum hi Payable to Mr Chalmers lhiTrunrinr. 
tlx) Dated 55ih October.. 187L between Stater. Walker Limited u#. t ft ve tSi and toe Company tSi being 
s . 1D w C4D]lafl3e 1,18 to8n l)f I2flTj4!4 and accrued interest tocieon hy Slater. Walker" 

8 . CONSENTS 

Arthur Young McClelland Moores ft Co. have given and have dot withdrawn tta-lr uTiHcn confent 10 too 
inclusion or mew name -and Ute Report set out lo Utis advertisement In the form and conical ta which itv-y 

ap»«r. 

JoSoiyoe Layton-Beanett ft CO,. F. T. Kenyon ft Son and Dunlop, Heywood ft r,n. haw uv«n and haw not 
- ^£SH ,I ivS clr wr1nK1 -t°- tbe i Delusion of the reference* to their names in toe form and earnest 

rn which they appear. ** 

9. DOCUMENTS AVAILABLE FOR INSPECTION 

1(111 ■ v * J J al >le for inspection during fwmi?l buMncss hours on any 
,L„ ■ddPubhcHplidJi-8 excepted), for (puneen days folloulns the nub Itvat ion of this arlierMs.- 

2c n j." ^ "'Jeered Office of toe Company ud «t the offices of Cllfford-Turner * Co.. U Old Jewry. London, 

U' Memorandum and Articles of Assoc la non or too Company, 
tit) Memorandum and Articles of Association of T ft W. 
fill) Audited Atnuinu 01 the Company lor toe last two rears. 

’)«! ° r ^ sobridlarics or T ft W for their last two accounting periods. 

»«*! STrU*™ 8 . (juatinittBs the 6 per cenL Convertible Unsecured Loan Siock 187a 

.lJH IX “* A T^J U ‘ , Yon ft? McCtelland Moores ft Co. tosetocr with their Statements of Adiustmooto. 

2“ rohtations of Dunlop. Heywood ft Co. 
t via 1 TTie consents referred 10 in 8 show. 
r. 1 iSL‘ I ? e, i a,nnractB wtenod to in t it»w. 

DATED Mlh October. 197L 










30 



W 

J f hen Columbus landed at 
San Salvador Island, Bahamas, 
on that historic day— October 
12th, 1 492— he , discovered that 
the island was inhabited by 
Arawaks, whom he • called 
Indians. Arawak Trust Company 
Limited, one of the first trust 
companies in the Bahamas, was 
named after them and the com- 
pany adopted as its symbol the 
three arrows you see below. We 
chose these arrows because we 
feel that they symbolize the pro- 
gressiveness of the Bahamas arid 
Arawak Trust Company Limited. 


i ARAWAK TRUST 

A COMPANY LIMITED 


OFFICES LOCATED AT 
THIRTY SIX QUEEN STREET 
NASSAU BAHAMAS 


P.O. BOX: N1447 
TELEX. NS 102 


CABLES: TARPON 
TEL: 2-1166 


EXECUTORS • TRUSTEES • CORPORATE MANAGERS 
REGISTRARS • TRANSFER AGENTS 


Offering comprehensive services to Bahamian and foreign entitles, 
iududing unit trusts, mutual funds and companies engaged in 
international trade, finance and investment. 


Sponsors. 


LONDON 

Klein wort. Season Ltd. 
C. Hoare & Co. 


TORONTO 

Canadian Imperial Bank of Commerce 


BERMUDA 


NEW YORK 

Brown Brothers, Harriman & Co. 
Goldman, Sachs & Co. 


The Bank of Bermuda Limited Marine Midland Bank 


Represented in the Cayman Islands by 

ARAWAK TRUST COMPANY (CAYMAN) LTD . 

PO Box 513, Grand Cayman, BWI 
Cables: TARPON Telex: CP 228 Telephone: 9-2051 



OFFERING A FULL RANGE OF TRUST 
SERVICES IN THE BAHAMAS 
AND THROUGHOUT THE CARIBBEAN 


Trusteeship of settlements 
Administration of estates 
Executorship of wills 


Management of personal funds and mortgages, financial com- 
panies and other corporations 


Nominee, Attorney and Agency work 
Trustee for debenture holders and Pension Funds 
Term Deposits 


THE BANK OF NOVA SCOTIA TRUST COMPANY 
(BAHAMAS) LIMITED 


P.O. Boa: N3016. Nassau. Bahamas 
and— P.O. Box F-2473, Freeport, Grand Bahama. 


THE BANK OF NOVA SCOTIA TRUST COMPANY 
OF JAMAICA LIMITED 


P.O. Box 627, Kingston, Jamaica 
and— -P.O. Box 311, Montego Bay. Jamaica. 


THE BANK OF NOVA SCOTIA TRUST COMPANY 
OF THE WEST INDIES LIMITED 


P.O. Box 584, Port of Spain, Trinidad. 


THE BANK OF NOVA SCOTIA TRUST COMPANY 
(CAYMAN) LIMITED 


P.O. Box 501. Grand Cayman, Cayman Islands. 


THE BANK OF NOVA SCOTIA TRUST COMPANY 
(CARIBBEAN) LIMITED 


P.O. Box 1U03B. Bridgetown. Barbados 
and — P.O. Box 434, Road Town, Tortola, B.VJL 


The Financial Times Wednesday October 27 1971 
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The fall from favour 


By NICHOLAS COLCHESTER 


Tbe Bahamas are currently 
suffering a downturn in their 
fortunes that was inevitable 
following the boom period of 
the late 1960s. Three years ago 
the whole world was proud to 
be these islands’ patron. The 
rich and famous glamorised 
Nassau and in a world invest- 
ment spree a plot of Bahamian 
real estate carried the same 
aura as stock in the hottest 
conglomerate. Nassau became 
the world’s smartest tax haven. 
Then the boom ended: those 
of the international set whose 
fortunes had remained intact 
took themselves elsewhere — for 
they are fickle in their haunts — 
and what the withdrawal of this 
glittering tide revealed was an 
inexperienced Black government 
trying to assert itself, hoping 
to create the civil service 
machinery and develop the 
diversified economy that it felt 
was necessary for independence 
from Britain. 

Mr. Lynden Pindling. the 
Prime Minister, is determined 
to cut the final ties with Britain 
by the end of 1973, and this 
sets a pace that stretches the 
islands’ resources and perhaps 
even hampers the give and take 
that is a part of democracy. The 
ruling Progressive Liberal Party 
needs capital in prodigious 
quantities to improve the 
quality of education, to bring 
the different parts of the 
scattered Archipelago together 
and extend the relative pro 
perity of New Providence to 
the outer fringes. It also needs 
private capital to provide the 
projects to' keep Bahamians 
employed, and tourist spending 
to provide tax revenues. ,But 
the eyes of those around the 
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BASIC STATISTICS 

rVVtTap.S StS „ vt 5 - 382 s i uare miIes 

revenue and their gross national (700 islands, 30 UlbaDlted) 
product, are narrowed with Population 169,000 

rmstrust Currency: A Bahamian dollar equals a U.S. dollar 

Main effect ^ ** there * ore floatin S the pound. 

To the Bahamian the slump TRADE (1970) ctAtkAm 

has brought the first taste of Imports £140.4111. 

unemployment since he was Exports £ 37.3m. 

s&ruus* ssrsz ujc t 

employment has bad its main Exports to UJK £ Z.oDL 

effect on the lower paid worker — 

who forms tbe backbone of the 

hotel staffs or of the now been some $13m. short of the lems that 


it encountered last 

woefully dormant construction budgeted level of $97 to. Expen- year, the Finance Ministry em- 
industry. it may well have diture was apparently trimmed barked upon a very ambitious 
caused more localised pain than to match, although how this was budget for 1971. Total antici- 
the unofficial and extremely achieved has not yet been pated spending for the current 
suspect unemployment figure of revealed. year was raised by 25 per cent 

6 per cent indicates. This is The main cause of the revenue to $106m. in the apparent hope 

because tbe fragmented nature shortfall was the drop in import that the Government could 
of the 'Bahamas, a series of tax revenues that normally raise an equivalent amount in. 
islands separated by hundreds account for about 60 per cent tax. With three-quarters of the 
of miles of sea, ensures a poor of the Government’s total take, year now past it does not look 
level of labour mobility. .This was, in turn, due to the as though tourist spending is 

The exact effect of the 1970-71 slump in the Bahamas dominant going to show a dramatic re- 
downturn on the finances of the industry — tourism. The number bound this year, even though 
Bahamian Government is unfor- of visitors to tbe islands drop- the flow of visitors has far es- 
timate! y hard to gauge since the ped only slightly in 1970 — some- ceeded the forecasts made by 
Finance Minister. Mr. Carlton thing over 2 per cent. — but their tbe pessimists in the early 
Francis, has yet to produce spending dropped by a much stages. The Government is thus 
audited expenditure and greater amount from $235 m. to faced with another revenue 
revenue figures for 1970. He $220m. The reasons for this shortage and recently faced up 
has, however, indicated to the anomaly are explained else- to this by r aising the tax on oil, 
assembly that the revenues for where in this survey. cigarettes and gambling. This 

last year are expected to have Considering the revenue prob- still does not look like solving 
" the problem and the Prime 


as successfully as the Swiss do 
their mountains. 

The other rapidly rising por- 
tion of Government expenditure 
is its debt servicing. This has 
gone from an annual rate of 
$4m. in 1968 to an estimated 
$llm. in 1971. At the moment 
the public debt would appear to 
be around the $100m. mark, of 
which a quarter is, in fact, the 
debt of the Bahamas public 
utility companies. Rightly or 
wrongly something of • a 
malodour seems to linger over 
the Bahamian public debt — 
rumours of desperate negotia- 
tions with reluctant banks. 
Earlier this year the Govern- 
ment ran into obvious financial 
difficulties when a West German 
bank refused to lend it 
even . at the fairly punitive 
coupon of 10 per cent It seems 
that this was one of the major 
reasons why the Government’s 
ceiling for treasury bills was 


suddenly lifted from $8m. to ’-; - 
$15m. The atmosphere of crisis . ■ 
was reinforced around, mid-' ' V 
di mm er by reports that the ‘‘s 
Bahama Oil Refining Company,' ,-v 
based in Freeport- on Grand [ 
Bahama, had lent, the Govern- 
meat $ln>. and that the Freeport - 
casinos had pitched in as welf , 
$2m. of advanced taxes. - 1*» . . 

It was against this minty .•■■• 
background, unclarified by any ,; • 
official explanation by the Gov- '. - 
eminent, that Mr. Pindling tdl4’\j.: . 
the bankers that he wanted them/:: 
to ’’ get down off the fence and. 
pitch ,in,” give the Bahamian 
would-be hotel owner the same. • 
consideratlon that a Chicagoan v- 
would get and take the lead id . 7 .: 
developing the Bahamas’ fishings * 
resources. *• One cannot held*-. •• - 
but wonder sometimes,” said 
Pindling. ** how -many banker^- 
are really concerned with iiHj; 
Bahamas, and how many cbikv... 
sider it a financial conduit'' 
through which money can be 1 
passed for profit" . . 

The Prime Minister has 
point; despite the tacit contrltof.-;- 
tion that the Nassau finandiL'^ 
community makes to tlra . - 
Bahamian economy, simply br. ;; 
being there, paying compaiir . 
taxes and import tariffs, anff 7 - 
supplying employment and+7- 
despite the contribution. lo*\. 
Bahamian business by Hkf 7- ~ 
clearing banks (particularly ttai 
Royal Bank of Canada), 
bankers admit that they pi 
ably reap more than they song . 
in the mild tar dimate of" 
Nassau. r . 

But Mr. Pindling also begs t iBil 
criticism. Any bank is going to 
be reluctant to lend money. #>-. - 
a Government that nine mowtfc-.- . 
into 1971 has still not made-lto;.,^ 
report and accounts for 1970 -77 
available. These accounts most “ ' 
be laid out, the promised Eive,_ 
Year Plan must be produced^ 
tbe new blueprint for tbe fishing, 
industry must be drawn up, tbe^. 
Government debt position nuisjrt. , . 
be made dear. By getting, 
accounting . and its proji 
up to date the Government 
help crystallise the rather yaguqj : '„.. 
and splendid prospect 
Bahamas into something wortis^; 
of investment. The days -when.C.' . ; 
the Bahamian part-time Gov^ ■ 
eminent and the financial estataj.^ 
lishment were one and the sarneQ- - 
are now over. The two hass,^' 
become estranged, fina ncial 
fessional dealing with pohtM?!^ :: - 
professional; and the degree. 
co-operation can only be as greats .* 
as the flow of information 
between the two. 


.V> 


THE 1971 BUDGET 
Major anticipated revenue: 

Import taxes and customs duties 

Real estate tax 

Companies fees 

Stamp duty 

Immigration fees 

Casino tax 

Total revenue 


$m. 

63 


Minister says that he has got 
other tax measures up his sleeve, 
although he has consistently 
promised that these will not in- 


2^5 elude income or corporation tax. 


4JS 

107.1 


Major anticipated expenditure: 

. Police 

Servicing public debt 

Education 

Health 

Works 

Tourism 

Total expenditure .... 


6.9 
1L2 
19 
12.7 

8.9 


10G.5 




* One tax source that is 
4-25 apparently yielding only a frac- 
2.5 tion of its potential is the 
annual levy on developed 
properties. This is set at 0-5 
per cent of market value (less 
a concession). So far it has only 
been raised in New Providence, 
and it seems that it will now 
be extended to the Out Islands. 

The breakdown of tbe main 
sources of Government revenue 
and spending are set out in the 
table. ..One of the fastest grow 
ing areas of spending has been 

education, which is due to 
receive $2Qm. this year or 18 
per cent of the budget as well 
as an equally lavish capital ex- 
penditure of almost one-sixth of 
the 1971 development account 
Education is one area where the 
PLP is thought to have done 
well, particularly in contrast to 
the efforts of the old UBP. 
There is no better place that 
the Government can put its 
money, for labour, and 
especially skilled labour, is the 
country’s scarcest resource, tem- 
porary unemployment notwith- 
standing. In Nassau there is 
a complete international finance 
centre waiting to become pro- 
gressively Bahamlanlsed. Hie 
sea is waiting to be methodic- 
ally fished and hides consider- 
able mineral wealth. Agriculture 
shows some potentiaL But most 
important of all, nothing can 
take the climate and the beaches 

The Queen Victoria statue and Post Office building, SSStK 


mmm 
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Nassau. 


gers to offer these natural assets 


THE MOST BEAUTIFUL GATEWAY 

TO 


THE U.S.A., LATIN AMERICAS PARADISEJ 



FLY 
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INTERNATIONAL AIR BAHAMA 
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You may utilize your return ticket to’ travel bad? 
from New York AND stop off in ICELAND at Hotel. V- fi . 

_ * * h. . ' 


h '.-. 7 

ii 1 •»» 


LOFTLEID1R. Reykjavik. „ 

Your ticket entitles you to bargain rates for Scop-O veP jJ/^ , - B 

ToiirS Of 74. 43 aruf T) hours wirh clirht.raaino RpJuX'iW ■ 


Tours of 24, 43 and 72 hours, with sight-seeing. . Relax 
the Hotel's- Sauna and swim in the naturally warmed j— -.j,- - r ,, 

before returning to the “rat race.” - 4v ; 4,- n 

■ i - V 4:« - 1 

Cv: 


-ji . 
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DeCdiic from: 

International AIR BAHAMA 
45 South AudJvy Street, London W.l 
Td: 01-499 6721 and 61-629 7944 
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BAHAMAS II 





of 


forces 


[CHOLAS (^CHESTER 




a New Ybrit Iddus- 
"chlef^ rai^^p' ■- 

Lynden Pindling, and told him 
that his Board was furious 
about the poor results of their 
company’s Bahamian operation. 
The industrialist ascribed these 
to Hr. Pindling’s policies. The 
Prime Minister replied that his 
policies were for his own share- 
holders and that his share- 
holders were the people of the 
Bahamas. 

This Pindlmgesque parable, 
told recently by the Prime 
Minister at a rather tense 
bankers 1 dinner, illustrates just 
lose of the gates in the political 
SaJom that Mr. Pin dling has to 
ron* threading between the in- 
terests of nicely established 
■ rWtes, newly established 
lacks, would-be established 
. [lacks, colonial whites, emo- 
praal blacks, and far away 
. avestors who have poured enor- 
sums into the Bahama’s 
holiday and fiscal c lima te 
,Kr~ PindJing chooses to nego- 
4te this course at full speed 
jith two lieutenants, Hr. Carl- 
in Francis, the Finance Minis- 
tr, and Hr. Arthur Hanna, 
er of Home Affairs, who 
iplete a peculiarly un- 



Prime Minister Pindling. 


'aremment with a well- . _ „ . 

mfoped, if still somewhat pantry Jhat is 
Gratae, civil service machine. 


party, 

official 


Lone voice 

The result of this mid-term 
switch, in the official opposition 


Final ties 


tb*®® through the independence the PLP’s solidarity at its 

Phase without much hindrance. 1970 convention by airing all 

The opposition to the Pindling his fears and tendering his 

jv, phme» Ihttl MVM m rtmo- party is in a state of disarray, resignation. The convention 

..toere of recklessnesss m their The effective opposition is the ended in uproar and was fol- 

... . . . „ United Bahamian Party, which lowed by a vote of no confidence 

• has seven members in the in the Government, in which 

Uh house of the assembly out of a eight PLP members voted 

total °f “■ “ d is Si remnant against Mr. Pindling. narrowing 

t*S*. l.S JlvS? of tbo old Government that was his margin to 19-15. The eight, 

‘0 a™ly ranted by - the at first suspended and now 

.-eel withonTT ^r^ 31 ^ 1 ^ 61 ^ 011 ^ 1968 - *«>“ fteir 

E rafy one maim noimSi «migth lies in the formed the new 

ffea^ y raTin th” wee of Of »f the Bahamas, opposition, 

to years, the transition has wl “™ the new prosperity has 
ten made from a white *» P?™oate and where the 
llonial part-time Government ° la loydUes are slow to dram 
r a wholly black demociatli: ? wa r- J* 8 weakness ‘is that it 

is a white man’s party in a 

85 per cent, party was a constitutional fiasco 
black: Five out of its seven Id the Bahamian Senate where 
members are. white, and it must the Free PUP now has made- 
now be too late far the UBP quate representation. The 
to try and ereate a seemingly Senate is 16 strong, with a con- 
Mr. Pindling seems deter- unprejudiced “ mixed colour ” trolling block of nine members 
dried to preserve the momeo- party with conservative lean- appointed by the Prime Minis- 
lm of this change despite cries ings, such as currently rules ter, four appointed by the oppd- 
or consolidation from both the .roost in Bermuda. sition party, and three by the 

tod: and white, and despite a The official opposition is now Governor, Lord Thurlow. The 
trgely. cyclical downturn in the the eight-strong Free PLP, a four opposition members are 
fctatry’S fortunes. He Is gun- group of politicians including currently UBP men and cannot 
Sng for independence from four former cabinet ministers he removed until there is a 
titlin' without delay. A fart- which hrake away from, the general election. One of the 
Igbt ago he told the annual Pindling party a year ago. The Governor’s choices has decided 
invention of his ruling Pro- formation of the Free PLP was to represent the Free PLP in 
festive Liberal Party that the the most serious crisis that the the upper house, but he is a 
puunas would aim to cut its present Government has had to lone voice, 
ttl ties with the mother coun- weather in its term of office. The Senate situation has, to 
t not later than 1973 and that Spurred by the belief that Mr. some extent, lessened the effec- 
' would go to the polls for a Pindling was showing auto- tiveness of the challenge to the 
jjeral election on the issue. cratic tendencies in his handling PLP but is of small consequence 
Barring a major scandal in a of the country’s affairs and that when compared with the way 
titical arena that Is forever this handling was largely re- that the opposition in the lower 
(ftnenng with minor charges sponsible for a decline in house has now been .virtually 
' embezzlement and political tourists and a disenchantment emasculated. The Free PIP has 
^fitting, and so long as the with the Bahamas among inter- the acutely difficult task of 
Sfenment survives some national investors, Mr. Cecil persuading the black population 
p-lerm financial problems, Wallace-Whitfield, the (then) that its heart is with the PLP 
Items that the PLP will sail Minister of Education, shattered as it strives towards black 




nationhood, bat that it rationally 
favours - the more conservative 
approach advocated by the 
White UBP. Because the Free 
PLP stoutly maintains that it is 
the authentic version of the 
party that is actually in power, 
a liaison between itself and the 
UBP seems extremely unlikely. 
To break away at all was an act 
that left the Free PLP with a 
clinging taint of treason; to 
associate itself overtly with the 
UBP would destroy any linger- 
ing credibility that the party 
might have with the black elec- 
torate. So the best that the 
two oppositions seem to be 
hoping for in the 1B73 election 
is an outcome that will leave 
no party with an overall 
majority. 

Unknown quantity 

All this assumes, however, 
that the power structure at the 
top of the PLP is immutable. A 
lot of speculation is heard about 
the relationship between the 
Prime Minister and his deputy, 
the Minister of Home Affairs, 
Mr. Arthur Hanna. Who runs 
whom ? To what extent does 
Mr. Hanna inject radical ten- 
dencies into Mr. Pin dung's 
decisions ? Mr. Pindling remains 
a fixed star for a large number 
of black Bahamians. He is a 
clever man and orator, a 
London-trained lawyer from a 
simple Bahamian background 
who has risen quickly to power. 
It must have been very largely 
his skill and drive as a politician 
that moved the PLP so force- 
fully and so smoothly into 
Government Yet to the outside 
world Mr. Pindling remains 
something of a political chame- 
leon and an unknown quantity. 
What is the measure of his 
aspiration ? Is he ready to 
accept criticism from within his 
own party as to the way that the 
Bahamas should be run? He 
would like to see Bahamians 
appointed to senior positions in 
the private sector, and yet he 
has left the posts of Health and 
Education Minister unfilled 
within his own Cabinet— a con- 
centration of authority that is 
open to various interpretations. 

At the moment he is doing 
the best to reassure Nassau's 
financiers that they are wel- 
come, but behind him lurks Mr. 
Hanna, whose Ministry’s hand- 
ling of the Freeport immigration 
clampdown did more than any- 
thing else to muddy the 
Bahamas in the yes of the finan- 
cial world. Behind him, too, is 
Mr. Carlton Francis, a man of 
deep emotions, who exactly 
year ago announced that he 
would be happy to see the 
Bahamas reverting to a nation 
of fishing villages if that would 
free them from the Influence of 
outside investors. So it is an 
unpredictable trio that leads the 
islands towards their indepen 
dence. 
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prospects for the 
'autious property buyer 
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i Correspondent 

the wisdom of retro- cult moment, to find himself a natural catchment area and £15,000 for a house of 1,500 
*'t it is difficult to see how dealing with a disreputable storage tank for the infrequent square feet It looks neat and 
Bahama real estate boom »■! estate outfit— the sort that rain . Th ese two features have weU finished and it is sur- 
the ground in quite the sold the unwary acres of sea merited expenditure of 1-0 1111 ded by a ^ car * et , of 

tt did. Once the concept promising that a splendid „„ o;r .^ r , greenery. This grass only 

taken root of developing “arina would one day rise from 3520m- t0 improve “ airstrip, strengthens the contrast with 
“s parts of the Bahamas th® depths. He' will insist on undertake some ambitious land the scrub that lies around him. 

a residential paradise fi nancial justification for his reclamation, lay a maze of All the neighbouring lots have 
■e every house is but a investment and he will take his utility lines, mid, of course, been sold, but when will they 

■ s throw away from a picking his way through build an extremely fine 18-hole be built upon? Next year- 

tpionship golf course, a 1110 various developments that golf course with imported Sometime? Never? For the 
bless set of tennis courts, 810 wrtby of his attention. ' greens. So far the Treasure moment the owner must live 
a Bahamian’ waterfront, it c . . Cay company has sold 900 acres with the potential, which, as 

have been clear that the Sound backing out of a total of l,4flO. Another most people who have stayed 

»UaI for continuing de- Such developments un- land reclamation project will at the Treasure Cay Hotel 

•meat was almost limitless, doubtedly still exist in the y* eld a * orflwr 350 acres of know, is to own one of the most 
ie past five years investors Bahamas. They are the pro- land and soine idea of 1116 admirably situated houses that 
all over the world have sects with very sound financial profit of the exercise a Londoner could imagine. 

Over 5500m. into backing involving some blue can * rom . the , fact 

property and have chip names. They will have that the costs of preparing these T , 

? scratched the surface of already achieved a good extra acreB ^ wheTea5 UrOWn Land 

tOU E "S* ^measure •£ sales and construe- fil" jS? Despite the slump in r 

m* proiSS; X “l "POteW"; although widely «Jate jjmu« be racorted 

a lenonng the countless fatim Thw win alsn he nm- considered one of the better u,a \£* anT 

S -hSf Se-^S uST a a KSM JS complex 

tiie surveyor’s re A umits to their geographical ^ ^es Pl““ ed ** Great Exmna by 

tt*.are now estimated. to spread (because they are on a “re *?? Bahamia Incorporated and 

.S°J lots for sale on exist- spit or headland for instance) Hyatt International. But the 

B&amian developments, and wiU not be forever spread- “ onl J? s chances are that the days when 

• ’gw. w^uaittt. of the ing. their frayed edges In the t rerticSg “chtiS TWs^is ^° U P S of inkers were able 

We office space is empty, future: f eM se " 3Cmg to proceed as an independent 

*nd apartment rents are One . project that is of in- ^ h ® re ^ merchant banking gT£Jup wjth . pro j ect s 
» ant below the highs terest to English investors and background has been invaluable cay ^ now over. In 

■J&.225!- ylelds of ULISSf* JSLi S? SlLl ^ it seems, the Bahamian 

Wdomimuffis are now what a plot hunter might . con “,. ^ . , a Government will only be 

compared with their examine - is Treasure Cay — a de- ren ? ° n f os }f wtllcb ’ making . the Bahamas’s 

A n ® arer 12 Per cent velopment involving Morgan 1,1 a of tbis typB ’ fan enormbus . expanses of Grown 

"Eo these figures are Grenfell. Lazards and Guineas 1110 Land available through its own 

ljj‘ . l . sweeping Mahon and controlled by the In. visiting Treasure Cay the Government Development 
w^ Qn s: : bu t *^7 do Deltec Banking Corporation. visual impression that one gets Corporation. This corporation 
the current mood of Treasure Cay is on Abaco, a is of an extreme act of faith on will take a sizeable equity stake 
estate offices in the vast, straggling ,,< out island" the part of everyone concerned in any scheme and contribute 
. in- the northeast: corner of the with the project, from the land by way of co-capital. 

Bian who invests in Bahamas. The Cay is a slender banks and individuals who are Earlier this year North Ameri- 
land at the moment promontory on the -Atlantic putting up the money to the can Rockwell announced a joint 
fiJj 0 under - favourable dr- side. It has. just two assets that prospective villa buyer. Despite deal with the Government to 
*^ce& Hie knows that he distinguish it from the rest of all the achievement there is build a muiti-mtilioa-dollar re* 
fling in extreme speeu- a very unlovely land mass. It always so much more to be sort on Bimini. The terms have 
ft&o he cannot be subdued has a beach that is a three-mile achieved. Here a man has taken not yet been settled, but this 

■ u™ -propaganda, scimitar of white sand, and it the plunge and has paid £10,000 liaison could well set the 

1 t*® likely, at this diffl- has a “leas” of fresh water— ^ for. half an acre, and perhaps pattern for the future. * , 
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Bank of Montreal 
(Bahamas & Caribbean) limited. 

Anewbankforbetter 
International service in the Bahamas. 


Bank of Montreal (Bahamas & Caribbean) Limited 
commenced operations in the Bahamas in September, 
1970. It is a wholly owned subsidiary of Bank of 
Montreal, the First Canadian Bank, with assets of over 
$9.5 billion. 


Trust 
lement 



Bank of Montreal (Bahamas & Caribbean) Limited is 
a full service bank, and complete Trust Management 
services is one of our specialities. This includes: Dis- 
cretionary Trust, Company Management, Management 
of Personal Funds, Mortgages, Nominee Attorney and 
Agency Work, Registrar and Transfer Agency, and 
Executorship of Wills. 

Rates of interest are competitive, and of course 
all services are confidential 


For further information, contact: 




Bank of Montreal (Bahamas & Caribbean) Limited. 

\bu can bank on us. 

Koau Branch- Harrlicn Bulitiws, P.CJ, Bo* N3822. Nuai, Mwmjj m Freeport Br*nch - P.Q. Bo» F260B, Frattnrt Grind Btfwma 
Tel: 2?681/*- Telex No. 141 -C«bk; MONTRANK • To): 27483 -CaMCMONTBANK 

Boy iEmlStrcen Branch- Corner Bay & East SBr»tj,P.O. Box N3922,Nxmu. Bahenwi 
Tol: 34873(4 - Telex Nft l*t - dbk‘ MON THANK 





A GOLDEN 
OPPORTUNITY! 


FOR REAL ESTATE AGENTS 
TO REPRESENT 

SASSOON 

PROPERTY DEVELOPMENT LTD 

NASSAU’S LEADING LAND DEVELOPERS 

OCEAN FRONT ACREAGE 
COMMERCIAL AND PRIME 
RESIDENTIAL AREAS 


For further particulars write to - 
SASSOON PROPERTY DEVELOPMENT LTD 
PO Box 1706 Nassau NP Bahamas 
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BAHAMAS HI 


Are you interested in 
exchanging land for 
income-producing property 
at King's Bay, Freeport? 


Immigration policy meets 



with opposition 


By NICKI KELLY, Bahamas Correspondent 


We ll tell you 
how easily it can be done, 
through us. 


KING'S BAY LIMITED 

a member of the 

AMALGAMATED SECURITIES CROUP 
7 Albemarle Street, Mayfair, W1 
Tel: 01-499 5018 


Agents in the Bahamas: 

McPherson & Brown Real Estate.Um'ited 
PO BoxF2480, Freeport 
Grand Bahama island 
Tel: 2-7305 


Full co-operation to all brokers 


BUTLERS BANK 
LIMITED 


NASSAU, BAHAMAS 



Complete International and Commercial 


Never before have so many 
educational, and- employment 
opportunities been ' made .'avail- 
able' to Bahamians as under the 
four-year Administration of 
Prime Minister ' . Lynden 
Pin dJ ing, yet unemployment is 
the highest it has ever been and 
the country’s future- as a bank- 
ing and investment centre is 
being seriously 'Questioned.' 

The U.S. recession cannot be 
ruled oat as a contributory fac- 
tor in the slowdown; of invest- 
ment capital to this tax haven, 
but the principal factor is now 
generally acknowledged to be 
the tightly controlled Immigra- 
tion policy, which has been pur- 
sued since 1968. - 

This policy is the result of 
two major considerations — a late 
blooming nationalism and the 
prospect of early independence. 
Until 1967 the Bahamas en- 
joyed full employment, but jobs 
in the upper administrative and 
executive levels of private busi- 
ness were still closed to 
Bahamians. The Progressive 
Liberal Party has been com- 
mitted from its formation to 
inducing employers to train 
Bahamians for these positions. 

Earlier this year the PLP 
made the further commitment 
that it would seek independence 
no later than 1973. With 15.5 
per cent of the 169,000 popula- 
tion acknowledged to be foreign, 
the Government is understand- 
ably concerned that Bahamian 
nationals be at the helm eco- 
nomically as well as politically 
during the period of transition. 


quotas, numerical limitations or 
racial barriers, is still more 
liberal than that practised by 
Britain, the U.S., Canada, 
Switzerland or Australia. 


In early 1970 the Government 
was accused of a breach of 
faith in abrogating the immi- 
gration concessions which per- 
mitted foreign investors to 
bring in skilled personnel to 
Freeport without a work per- 
mit. The immigration changes 
were intended to convince 
investors that they, must 
their operating 
staff, bin the ensuing loss of 
confidence led to a large-scale 
flight of capital and damaging 
publicity in the international 
Press. 


Royal Commission 


Banking Services 


Investment Banking and Trust 
Facilities 


Subsidiaries: 


Butlers Bank Trust Company Limited 
Butlers Ov erseas Trust Company N.V. 
Charlotte House, N assau, Bahamas. 
P.O. Box N 4865. Tel: 27451-(10 lines) 
Cable: Butlerbank Telex: NS 134 


IN LONDON 

Bntlera Bank limited, Representative Office, 

4 Graeeduxxch. Street, JE.CJJ. 

Telephone: 01-426 4684 Telex: 885931 


New pressures 

In recent months this has led 
to new pressures in the already 
sensitive and highly vulnerable 
area of immigration, setting off 
a backlash that has been felt 
in every area of the economy. 
Foreign firms, unable to get 
approval for staff, have retren- 
ched or pulled out altogether. 
Construction, which used to 
absorb 6,000 men, is at a virtual 
standstill and unemployment, 
once non-existent; is now esti- 
mated at well over 10 per cent 
of the 70,000 working force and 
rising daily. 

The Prime Minister himself 
has made no secret of the fact 
that there is unemployment, 
that the balance of payments 
position is not as good as it 
used to be, and that there is a 
need to revitalise the economy. 

Nor does he challenge the fact 
that the root cause lies in his 
Government’s stand on the 
matter of immigration at Free- 
port, Grand Bahama, but insists 
that the policy adopted by the 
Bahamas, where there are no 


A year ago, in an effort to 
clear the Government’s reputa- 
tion, the Prime Minister named 
a four-man Royal Commission 
to review the development of 
Freeport and make recommen- 
dations in the light of social 
and economic changes. But the 
administration and its critics 
have accepted the report as 
being both fair and just, but 
for different reasons. The 
Government interpreted it as 
a vindication of its stand that 
the Freeport area, as a part of 
the Island of Grand Bahama, 
had to be governed under the 
same laws as the rest of the 
Bahamas for matters of 
security. 

By contrast the Opposition 
considers the findings an out- 
right censure of Government 
policy, pointing in particular to 
the Commission's statement that 
“there can be no doubt the 
immigration dispute and the 
course it took had an adverse 
effect on the economy, not only 
of Freeport but the whole 
Bahamas— mie root cause being 
that investor confidence was 
shaken.” 

The effect of the dispute was 
dramatically borne out by the 
recent census, which indicated 
that the Freeport population in 
1970 was under 15,000, over 
2,000 less than the estimated 
number in 1967 and 10,000 less 
than had ben anticipated. 



the impasse orthatltcan 
resolved to the Government'] 
advantage. .There v&ubsafy 
evidence that much of the'tnjfr, 
business that. .would -haw. eon».£ ; 
to the Bahamas hasgmie to" the 
Cayman Islands,- where several 
important groups-^ -registered 
associated companies when the 
PLP swept to power in 1967. 


The tax haven framework 
for the Caymans was patterned 
after the - Bahamas^ Banks and 
Trust Companies ■ Act Since 
1963 some 2,000 firms have 
registered, nearly 500 d£ them 
last year when the Bahama* 
Government was pressing hi,, 
right to control immigration at*' 
Freeport . In the Bahamas mean-;# 
while, 881 companies were 
struck off the Register during 
the first six months of this year, 
while only 575 had been formed 
up to the end of August - 





A clas sroom in the village school at Great Harbour Cay. 


Since then there has been a 
steady decline in the economic 
viability of Freeport Building 
approvals, at an all-time record 
of $24.7m. during the first half 
of 1969, slumped $19m. by the 
first half of 1970. Those com- 
pleted during the second quar- 
ter of 1970 had fallen off a fur- 
ther $5.7m. compared to the 
same quarter last year. Left 
behind in the exodus of resi- 


dents are unoccupied bouses 
and apartments, for which there 
are no buyers. 

The unemployment crisis 
stemming from the Freeport 
episode was aggravated in late 
1970 by the collapse of the 35 
year old Bahamas Airways, 
following another alleged breach 
of faith by the Government in 
the matter of route priority for 
the airline. 

The BAL closure only served 
to accentuate the already un- 
easy feeling among investors 
concerning the administration’s 
attitude towards foreign-owned 
institutions, and was imme- 
diately reflected in a further 
slowdown of investor capital to 
tile Bahamas. By the end of 
1970 the volume of building 
construction in Nassau was 
down $6.6m. 

Four months ago, as part of 
a Government effort to “re- 
vitalise and strengthen ” the 
economy. Home Affairs Minister 
Arthur Hanna, who also holds 
the portfolio for immigration, 
announced that the recommen- 
dation of the Freeport Commis- 
sion would be acted tipon and 
a work permit policy of up to 
five years introduced for key 
executive staff. 

It was made clear at the same 
time, however, that no person 
recruited from abroad could 
expect to remain in the country 
in any capacity for more than 
five years. At the end of that 
time the employer was expected 


to replace him with a trained 
Bahamian. 


In effect the Government's 
intention is to phase out quickly 
those expatriates it considers 
to possess skill now available 
within the local labour market. 
Since the new ruling there has 
been no known instance of any- 
one already here for any length 
of time being granted a five-year 
work permit The norm has 
been either one year and a 
letter indicating that was the 
last renewal that could be ex- 
pected, or in a great many cases, 
an outright refusal to renew. 


assist in the social development 
of the country. Even more, it 
is worried that trust companies 
in particular are advising their 
international clients not to 
invest in the Bahamas because 
of what they may consider are 
unstable conditions. 


The situation .has -not beeaM 
helped by an international enr/'' 
rency crisis which bas forced tha 
Bahamas Monetary Authority 
to introduce exchange control r 
restrictions on sterling to stop > ? ' ' 
the pressure against tfe 
Fpimmian dollar. Investmen 
bankers have no doubt that th 
move will be a strong determ 
to U JL investors, who must nm 
get “approved status" before 
hand if they wish at some late 
date to repatriate their money. 


Hardest hit has been the 
banking and financial sector 
which, next to tourism, is the 
most significant contributor to 
the country's balance of pay- 
ments. Much has been done by 
the banks and trust companies 
to train Bahamians in the last 
three years, albeit in the hope 
of easing their immigration 
difficulties for expatriate staff. 
They directly employ 2,300 per- 
sons, 80 per cent of whom axe 
Bahamian . 


The official view that" the 
financial sector may be under- 
mining investor confidence in 
the Bahamas was bluntly voiced 
by the Prime Minister when he 
told bankers that the Govern- 
ment. expected “good citizen- 
ship support of the country, a 
willingness to discuss its advant- 
ages as well as its faults, and a 
balanced not a biased point.” 


With British and America] 
investments beginning to <b; 
up. Prime Minister Pmdlhj 
made a flying visit to Ottawa 
Montreal and Toronto in Sep 
tember to tell political, business 
banking and financial leaden 
that “there is need, and there » 
room for further Canadian in 
volvement in the Bahamas.' 
Later this year he plans to g 
to Europe on the same mission 


Not altered 


Trust companies 


The Goverament has Acknow- 
ledged this contribution and the 
estimated $25m. poured into the 
economy last year in the form 
of licence fees, salaries, rents, 
allowances, etc. Now, however, 
it is concerned that these insti- 
tutions are not doing enough to 


With a mushrooming trade 
deficit and a shortage of public 
funds to expand its diversifica- 
tion programme, the Pindling 
administration has made it dear 
the time has come for the 
responsibility to be shared by 
private business and particu- 
larly that sector which benefits 
most from the Bahamas’s 
lenient tar laws. The banks and 
trusts, on the other band, see 
the immigration squeeze as a 
two-pronged effort to put 
Bahamians in the key advisory 
positions while ensuring a flow 
of locally invested capital iu 
exchange for • essential work 
permits. • 

In view of the mutual sus- 
picion which now_ appears to 
exist between both parties, it is 
difficult to see any settlement to 


The Government’s position a 
development participation ha 
not altered, however. Mr. Pisd 
ling told his Canadian, listener 
that, while 1 be g 

couraged and warmly welcome 
foreign investment, it is seekim 
“corporate investors with i 
social conscience who undex 
stand the needs of emerge 
countries and are responsive t» 
people as well as profits." H> 
made it dear that there must b 
both Bahamian participation i 
new enterprises and tfae tratnin 
of Bahamians for supervisor 
and managerial roles. 



in the 
Caribbean? 

It's good business to get 
the CIBC on your staff. 


Rough road for 
tourist industry 


Although not minimising tb 
importance of direct foreig 
investment in maintaining ■ 
favourable balance of payment 
position and providing add) 
tional capital to. sustain tit 
present growth, the Govern 
ment also believes that tb 
Bahamas, like the Carribean 
has been the object of exploits 
tiou by the foreign investor. 


The country's dilemma in tb 
next two- years will be tb 
extent to which nationalism an 
cash need can be reconciled t 
an economy almost total! 


dependent on foreign capital ft 
its survival. 


By NICK! KELLY 


Right on the spot throughout the Caribbean —the 
Canadian Imperial Bank of Commerce. Ready 
with advice, with service, with expert help. 

You'll find comprehensive, locally-oriented bank- 
ing; and business services in all major Caribbean 
markets including the Bahamas, Barbados, Jamaica, 
Trinidad and Tobago. Facts on labour availabil- 
ity, taxes, individual island situations. A foil range 


of trust and corporate services. Flos complete 
personal banking service. 

Contact the Business Development Department at 
oar Main London Brandi. WoH be happy to help 
you with your Caribbean operations. The Com- 
merce, Canada’s 'bank for businessmen* — in the 
Caribbean, too. 


<l> 


Head Office: Toronto. Over 1450 branches cover Canada 


CANADIAN imperial. 
BANK OF COMMERCE* 

Mi hw* JtouifbWfr 

London Offices: 2, Lombard Street, London EC3P3EU 
48, Berkeley Square, London WJX68E 


FIRST NATIONAL CITY TRUST COMPANY (BAHAMAS) LIMITED 


For a country which was 
expected to experience an 
enormous tourist decline in 

1971, the Bahamas’s record- 
breaking receipts for the first 
nine months represents a com- 
plete contradiction assessed in 
terms of present Caribbean 
trends. This prediction was 
made by the influential Ameri- 
can publication “ Travel Trade,” 
which also foresaw an upsurge 
in tourist volume for the 
islands to the south. 

But while the Bahamas passed 
the millionth tourist mark in 
August to chalk up 1,137441 
visitors by the end of September, 
some of its Caribbean competi- 
tors were running as much as 
15 per cent below last year’s 
totals and were -deeply con- 
cerned about the possible effects 
next summer of a transatlantic 
air fare war which threatens 
them with cut-throat competi- 
tion. With 1,450,000 arrivals 
expected by the end of the year, 
Rghamas tourist representatives 
have good reason to feel opti- 
mistic about the prospects for 

1972. 


ing Habamiatia * inlfi the dis- 
comforting realisation that their 
country’s economy Is almost 
totally dependent on -tourism. 


Tourism in the Bahamas 
accounts for an estimated 71 per 
cent of the country’s gross 
national product and for nearly 
60 per cent, of tire Government's 
revenue. Although genuine 
efforts are being made to 
diversify the economy, tourism 


is the mainstay and is likely to 
remain so for some time to 
come. In 1969, the Bahamas 
earned 8235m. from its 1,352,000. 
visitors," 72 per cent of whom 
came by air, staying an average 
of 5.6 days. By the end of 1970 
both air totals and revenue were 
sharply down. 

Although 1970’s overall figure 
of L3m. tourists was down only 
Continued on next page 


OUTSTANDING BAHAMAS OFFICE 
ACCOMMODATION 
NOW AVAILABLE ! 


SERVICES OFFERED INCLUDE . . , 


Parity value 


COMPANIES 


: Manager. Agent Registered Office, Nominee 
i Trustee under Corporate Indentures 
I Trustee of Pension and other Employee Benefit 
Funds 

i Transfer Agent and Registrar 
Custodian and Depository of Funds 
I Specialized international bank loans 






INDIVIDUALS 


Trustee of living trusts 

; Testamentary Trustee with optional exercise of 
discretionary powers 
Executor and Administrator of Estates 
Custodian and Depository of Funds 
Investment Adviser 


OAKES FIELD 
NASSAU 

P.O. BOX N 1576 


Air fares are being main- 
tained at $100 below the New 
York to Europe round-trip, and 
the Government’s decision to 
retain the parity value of the 
Bahamian and UjS. dollar is 
certain to be a major psycho- 
logical and financial inducement 
for U.S. visitors. Additionally, 
more Europeans are discovering 
that a vacation in the Bahamas 
need be no more more expensive 
than one in Spain, and a great 
deal less crowded. . 

In 1970, after experiencing 
the highest tourist growth rate 
of any . island resort in. the 
world, the Bahamas was hit by 
both 'the U.S. recession and by 
a spate of negative publicity 
Which criticised the high hotel 
prices, poor service and the 
generally hostile attitude of 
those in the business of serving 
the tourist Peak winter season 
bookings fell 20 to 25 per cent 
below the previous year, shock- 
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FIRST NATIONAL CITY TRUST COMPANY (BAHAMAS) LIMITED’S 
OAKES FIELD BUILDING 

Fivestorey reutf oreed concrete construction, and fireproof throughout: approximately 
60.000 sq. ft of first class office space; approximately 28,000 sq. ft available for rental! 
centrally located at Oakes Field, close to downtown Nassau and- the airport; ample 
parking and easy access; two high speed lifts; fully air-conditioned; a small branch bank 
of First National CSty Bank, with vault, will be located on the ground floor: ready for 
occupancy November 1971. 

Constructors— Cavalier Construction Col Ltd. Nassau 
_ Arclutect— Kenneth D. Coles, AJJL, AJEUjBA. 

Consulting Engineers— R. W. Gregory St Partners (Bahamas) 

M an a g ing and Rental Agent — W.T. Lowes and Associates, Nassau ‘ • 






>r Ui 





27 , 


The Financial Times Wednesday; October 27 1971 

BAHAMAS IV 




'.•-r.n-.ws 


mm 

S : 




Above: The aspects of an undersea reef being explained by band signals to 
a party, of tourists during an oeeaja walfc Right: Hope Town, Abaco. 





two flavours 


JBy NICHOLAS CO LCHESTER 


Arc you big enough for 
'/J Bahamas?,” the advertisement 
used to ask, and an intimidating 
„ "Hroman rocketed out of the sea 
. ^jwth a game fish impaled. If 
..jjrtra come to the Bahamas you 
' ‘^Mjust choose "how you will try 
unelf for size. If you want 
measure up against the lady 
"'the spear you should opt 
: a holiday In the Out Islands. 

you will find endless 
ich, sea, sun and sport These 
iOuW prove more than, a match 
■r you even if you are very fit 
/mA very rich, for r in these 
elements the Bahamas are un- 
excelled. If you .try instead to 
V| ^measure up to the high life of 
" Nassau you will be disappointed 
...—you are big enough if you can 
. r.rtach the handle of a fruit 
V j&achine. 

1* The attraction of the Bahamas 
" dims not lie in what people have 
built but in what they have left 
, untouched. It is a place oh a 
^single plane, for the plane of 
tiie sea is the plane of the land, 
"give or take a few feet. The 
sail is of uncanny transparency. 


a sheet of turquoise glass laid 
over a desert landscape, jade 
green in the shallows and cobalt 
in the deeper places but so dear 
that shades of the sea bottom 
seem always visible. The land 
is in shattered pieces each with 
mile after - mile of mia&mal 
swamp and khaki scrub with 
nothing to lift the eye. At the 
junction of these opposites runs 
the thin seam of the Bahamas 
wealth, the blazing ribbons of 
white sand bounded on the 
landward side by the . shade of 
palm and casttarira trees and on 
the other by water that is warm 
to the first touch and seduces 
the swimmer 'into Ha deeper 
coolness. 

Natural assets 

It seems that your Bahamian 
holiday will be most' successful 
If you are content mainly to 
revel in these natural assets. 
These islands are for gently 
physical holidays. The tempera- 
ture is perfect for most of the 


year, rather too humid in 
August, tinged with wet in the 
autumn when pillars of rain 
sweep in from the sea. During 
the English winter the weather 
remains beyond reproach. 

The most natural and the 
cheapest pastime is lazing on 
the beach. To go skin diving 
you will either have to join a 
party, typically £3 for a five-hour 
expedition, or hire a boat for 
perhaps £15 for a full day in an 
uncomplicated machine. The 
object is to moor your boat 
above the offshore reefs and 
then get some very satisfying 
diving. If you are more of an 
enthusiast a go with an aqua- 
lung will cost you £5. or £7 if 
you are a complete novice. 
Water ski-ing is £2 a ride. Golf 
on the 18-hole courses on New 
Providence costs £6 (including 
an obligatory golf cart). On 
New Providence, some transport 
will make ail the difference 
to a holiday. Little Japanese 
motor-cycles cost about £4 for a 
day (much cheaper for a week). 
All the way along the coast road 


nervous American, women are 
seen clinging on to serious- 
looking men wrestling with the 
kick change and trying to stay 
on the left-band side of the road 
at the same time. Motor-cars 
are available at £S a day. 

Expensive hotels 

All this minor spending will 
be reduced to total insigni- 
ficance by the hotel bill, which 
is likely to be between £15 and 
£20 a day and up to £25 a day 
in the peak season. The British 
visitor must come primed with 
the knowledge that his accom- 
modation will be very American. 
His room will be a refrigerator 
for two, bis toothglass will be 
sanitised, his bill will be a 
check, and his French dressing 
will be the pink concoction that 
he normally associates with 
prawn cocktail. The Bahamas 
live by their American visitors. 
Miami is only a hop across the 
water and the shops of Nassau 
have the same attraction to 
Americans that Marks and 
Spencer has for the French. 


Of course, Nassau retains 
evidence of the years of British 
rule. There is Government 
House, there are forts, there 
are staircases and archways 
carved by slaves out of the 
limestone hill that lifts Nassau 
away from the waterfront- But 
all these are dished up with 
lashings of instant atmosphere. 
The tourist is dug in the Tibs 
with history. Reminded that 
the ghost of Blackbeard the 
pirate is still here, striding 
between the intangible trea- 
sures of the Bay Street banks, 
sacking the Kentucky fried 
chicken stall and cleaving an 
instant cheeseburger with his 
mighty scimitar. The Fort 
Charlotte son et luintere is 
the epitome of instant history. 
There, in the words of the 
brochure, “ You hear Black- 
beard, you discover America 
with Christopher Columbus, 
and in 55 minutes you do four 
and a-half centuries sitting 
down. Its all done electronic- 
ally. with computers." 

The visitor should also cross 


the high bridge to Paradise 
Island, a wonderland conceived 
by millionaire Huntingdon- 
Hartford and now operated by 
Resorts International Paradise 
is a little piece of Miami with 
two towering hotels, the 
Britannia Beach and the Beach 
Inn, that rear above a very 
beautiful beach on the side of 
the island away from Nassau. 
Howard Hughes, the millionaire 
recluse, has taken a floor in the 
Britannia Beach, and this is 
now considered a real tourist 
attraction — the American maga- 
zines are offering $10,000 for 
a snapshot of the man. It is 
a unique sensation to walk off 
the Paradise Beach, past the 
bingo players on the hotel 
patios, down the tunnel to the 
Paradise casino, where, in a 
freezing twilight, you can shoot 
craps at noon to the whirr and 
clank of the one-arm bandits. 
It is just 300 yards between the 
perfect and natural and the 
perfectly synthetic, and in a 
way this epitomises the two 
flavours of the Bahamas. 



BAM OF NEW PROYIDENCE LIMITED 

Main Office — Nassau 
Branch Office — London 

BAM OF NEW PROVIDENCE TRUST CO LTD 

Correspondent of 

CHEMICAL BANK New York 
and Overseas 


Commercial Banking 
Multinational Financing 
Trust Administration 


Norfolk House, P.O. Box N4723, Nassau, Bahamas 
Cable PROBANK, Nassau, Bahamas 
Telephone 2-1150, 2-8768, 2-7683 


THE WEST INDIA 
COMMITTEE 

INCOKHURATEU BY ftOYAI. OJAKTEK 

publishes monthly the West Indies Chronicle, a 
magazine containing authoritative articles on 
the Commonwealth Caribbean , The Bahamas , 
Bermuda jU.K. relations and trade. Subscription 
rate: £ 2.50 per annum ( postage paid). 

Please write to: The Subscriptions Department , 

West India Committee, 

18 Grosvenor Street, London, W1X 0BP 


MANAGEMENT CONSULTANCY • MARKET RESEARCH 
ECONOMIC ANALYSIS 
INVESTMENT FEASIBILITY STUDIES 

SOUTHWORTH CONSULTANTS LIMITED 

P. S. CHEETHAM, M.A (OXON). MANAGING DIRECTOR, 
POST OFFICE BOX N7434, NASSAU, BAHAMAS. 



Tourism 


—(Cont’d.) 


Wobaco Trust Limited 

Whohy owned subsidiary of 
World Banking Coloration Ltd 



OFFERING SPECIALISED 
SERVICES FOR 

THE INDIVIDUAL : 

• .Executor and Trustee of a "Will 

• Administrator of an Intestate Estate ' 

• Trustee flf a Settlement or Transferred Trust 

INSTITUTIONS AND CORPORATIONS : 

• Pension Fund Trustee 

• Charitable Fund Trustee 

• Mutual Fund Registrar and Transfer Agent 

• Unit Trust Trustee. 

• Debenture Issue TYu^tee 

Company Registrar, Transfer Agent and Corporate Manager 

GENERAL-: 

• Custodian Trustee 

• Escrow Agent 

• Registered Office of Bahamian or foreign registered Company 

• Custodian and Agent for Safekeeping 
•* Nominee Company 

WOBACO TRUST LTD 
FO Box N-1Q0, Nassau, Bahamas 
Tel: 2-7413 Cable; WOBACO Telex: NS 150 


Continued from previous page West European arrivals dur- 

2.6 per cent., air travel fell by the first eight months 

5.6 per cent., due largely to the totalled 20.243, and were up by 

shutdown in October of Bahamas P® r cent over 1070, with 
Airways, which had serviced the Germany (8,400); France 
heavily travelled Miami-Nass&u (3,475) and Belgium (2,066) 
route and the Out islands. leading the field. UJL visitors 

Tourist spending, which relies in the same P ei }°* were U P ®- 4 
heavily on the longer-stay air- P er cen ^** totalling 13,062. 
traveller, showed a comrnen- While these figures represent 
surate decline of 15 per cent to less than 5 per cent of the total 
$22001-, as did Government visitors they are indicative of 
revenue, which dropped to $44m. shifting emphasis in tile trade. 
Length of stay by air visitors For the past five years the ratio 
also followed the pattern by fall- has been roughly 87 per cittt 
ing to an average of 5.3 days. from the U.S.. 4.5 per cent from 

Buttressed as it was by staff Canada, 2 per cent from Europe 
layoffs, 1970’s diminishing re- an d j.g per cent from the U.K. 
turns had a positive effect on This year Canadian visitors 
the industry as a whole, bring- were expected to represent 
ing Government, hoteliers and closer to 6 per cent, those from 
the public together for the first Britain and Europe some 5 per 
time. In a joint effort to reverse cent < ^ose ^ QS. 
the tread. The result was the about & per a dvant- 

Bahamas Goobay summer festi- of European an* U.K. 
val. which successfully pushed ^a^uer is his length of stay, 
the doldrum months of July and ^imaied at 10 days or twice 
August to record levels through M i ong as ^at * e visitor 

a wide variety of group Jnclu- from North America, 
sive tours. Air arrivals In July „ 
rose 6.3 per cent, over the same A P nrae factor in the drive 
month last year, and August for European business has been 
arrivals were up by 9.0 per cent. tiie presence of a three-year-old 

Goombay. built around the non-IATA airline called Interaa- 
hospitality theme of 1,1 Company tional Air Bahama, which 
is coming this summer,” operates a scheduled service 
featured a series of visitor-par- between Nassau and Luxem 
ticipation activities running bourg. 

from mid-June to mid-Septem- A subsidiary of Icelandic Air- 
ber. From all accounts it has lines, IAB began pulling in 
proved the turning point and Europeans while Americans 
will be repeated and extended were still running shy after the 
next year. While length of stay rash of stories about poor 
for the first four months of the service and high prices. In 1070 
year was generally below that of Air Bahama's 11,138 Nassau- 
1970, it rose again during the bound passengers spent almost 
I summer. $5m. in the Bahamas. This year’s 

Numerically, the Bahamas ex- arrivals for the first four months 
pects to register a 12.3 per cent, came to over 9,000. 
increase over 1970. Air traffic is But even with the prospect 
up 3* per cent for the first nine of ^ untapped European 
months, which may bring it back, market ahead, the Bahamas 
to the 1969 level by the end of Jurist industry still has 
tne year. . rough road to travel in terms 

If there is one fly in the of revenue needs over the next 
honeypot, it is one with which three years. According to a 
all resorts must learn to live — Government -sponsored survey, 
that while more people are tra- the country must double its 1969 
veiling, they are spending less visitor total to 2,857,000 by 
and staying for shorter periods. 1974 or be in for serious diffi- 
Although there are no final culties. The report estimates 
figures yet available, a reason- that the requirements of the 
able guess is that, while visitor Bahamian people will increase 
totals to the Bahamas will be by $315m. over that time, and 
well ahead of 1970, the length projects that nearly $200m. or 
of stay will decrease slightly 63 per. cent of Government’s 
over the year and spending will revenue, must come from 
remain roughly the same as last tourism. 

| year. Qf this $3 15m.. $225m, more 

There is, however, one hope- will be needed for " bricks and 
ful.sign for the future in the mortar" projects such as new 
number of West European and schools, hospitals, roads, water- 
U.K. visitors now being works, etc., and $90m. more for 
attracted by the lower air fares the salaries of doctors, teachers, 
and more realistic hotel prices, police and the social services. 
According to official statistics. This is a tail order, and no one 
travel from both areas was up is willing to make any bets at 
almost 22 per cent this-year. this stage. 



Bahamas Internationa! 
’Bust Company Limited 

Incorporated under the La ws of the Bahama Islands. 

Capita/ Funds, Reserves and Undivided Profits 
exceed £$2,000,000. Assets under Administration 
exceed B$300,000,0Q0. 

The Company acts as International Financial Adviser, 
Investment Manager, Company Manager, Registrar and 
Transfer Agent, and as Executor and Trustee 

Further information may he obtained from the - 
following Correspon dents in the Untied Kingdom. 

BARCLAYS BANK INTERNATIONAL LIMITED •' 

54 Lombard Street. London EC3P 3AH 
HAMBROS BANK LIMITED 
41 Bishopsgale, London EC2P 2AA 
THE ROYAL TRUST COMPANY - OF CANADA 
3 St. James's Square, London SW1Y 4LB 
THE CHARTERED BANK 
38 Bishopsgate, London EC2N 4AH 
THE EASTERN BANK LIMITED 
2/3 Crosby Square, London EC3A 6AB 
N. M. ROTHSCHILD AND SONS LIMITED 
New Court, St. Swi thin's Lane, London EC4P 4DU 
THE BANK OF NEW YORK 
147 Leadenhali Street, London EC3V 4PN 

Or directly from the General Manager 

Bahamas International Trust Company Limited 

P.O. Box N.7768, Nassau, Bahamas Cables : "SITRUSTCO" Telex NS143 



World 

'Banking Qrporation 
Limited 


Specialising in international short and medium term lending and 
through its wholly owned subsidiary 

Wobaco Trust Limited 

trust services, including management of Bahamian companies. 

SHAREHOLDING BANKS 

Bank of America The Toronto Dominion Bank 

Banque Lambert Banque Natlonale de Paris 

Commerzbank A.G. Skandiztaviska Banken 

F. van Lanschot Bankers 

HEAD OFFICE 
P.O. Box N-100, Nassau, Bahamas 
Tel: 2-7481 Telex; NS 103 Cable: WOBACO 

FOREIGN REPRESENTATIVES 


NEW YORK. 
37-41 Broad Street 
Tel: 269-5900 
Telex: 22037 
Cable: WOBACO 


LONDON 
Walbrook House 
Cannon Street, ECi F4HN 
Tel: 01-626 7666 
Telex; 885 897 
Cahld: WOBACO LON 
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BAHAMAS V 


Compact centre 


for finance 


By NICHOLAS COLCHESTER 


clients, immigration, control in that 
finance area. All this created much 


Nassau has been physically business with specific 

over-run by the finance industry. This entire welter of , , _ . _ 

The plate glass windows of rows companies exists on an island local bitterness, which was, in 
of prestigious banks and trust with the same population as the turn, , broadcast in such a way 

- ot -“of <W )0P 

Bahamas' attractions as 


companies 


streams 


reflect 

uninterested tourists. The , ,, uninformed, Nassau became 

entrance halls of the office Baham ?L synonymous with “Black 

buildings sport the names of a a finance centre extensive. Power” “Cosa Nostra,” and 
thousand financial vehicles. Nassau is veiy close to the US. every form 0 f financial sfaadi- 
Somewhere you will find the *5 15 the same ness. 


name-plate of just about every 


the U.S. corporate treasurers 


blue chip chartered accountant 


and bankers in New York. 


on either side of the Atlantic. 


Communications are fairly good. 


Visas problem 

Most of this was unfounded. 


lip the back streets, in discreet important of all, there K 

doorwavs von will find an army n0 corporation tax, income-tax, and is now definitely outdated, 
of attorneys. It is a uniquely estate duty * B^ns or The “hr problem that does con- 

compact centre world finance, withholding tax. There a a tinue to bother the Nassau 

small company tax and some financial community is the prob- 
Accordmg to Government stamp duty. Banks, trusts and ]em of immigration visas, which, 
statistics there are now 6,500 insurance companies have to as another article in this survey 
finance or financial service com- fees. The maximum annual explains, the Government is 
panies incorporated in the f ee f or an insurance company controlling fairly tightly in an 
Bahamas. They account for jg jj^ooo, while for a bank or effort to make sure that 
50 per cent of the country’s tms£ company it is $10,000. Bahamians are hired and 
authorised capital. Company There are no double taxation trained in the intricacies of 
registrations of all kinds rose agreements. Another quantifi- finance themselves. This policy 
a a J rea f 0 ^ able debit is the unwillingness involves the finance companies 

1369 to -.300 in 1969. InlBiO 0 f the Bahamian Government to in a round of explanations, justi- 

Lhe figure fell back to 1,000. allow exempt companies— com- fj cations, and appeals whenever 

C A panies which are guaranteed they feel they need to bring in 

second ma usury freedom from taxes for a period able financiers from abroad. It 

Finance remains the Bahamas' from their incorporation. Both makes life particularly un- 
second industry. In figure terms the Cayman Islands and certain for the small operation doubtedly existed on Bay Street 
it is a poor second; its contribu- Bermuda offer this guarantee, and it is resented by the trust in the late-1960s are no longer 
tion to the economy has been and it gives more reassimmce companies which sell them- in evidence. The Bahamas 
reckoned to be about $25 m. a than the ceaseless reiteration by selves very much on their Monetary Authority is uni- 
year compared with the $220 m. Bahamian politicians that they professionalism. The banks, versally praised. It is the 
spent last year by the tourists, are not contemplating income or however, appear to be happier beginning of the Central Bank 
It is an industry that is corporation tax. with the situation. Particularly that is a prerequisite of 

sustained at an opportunity cost: All in all the fiscal climate is in the case of the major inter- independence, and in its willing- 
it steers the Government away attractive, hut in recent years national banks like Barclays ness to talk to the financiers it 



Charlotte House which 
is to accommodate 
Butler’s Bank Ltd. 
in Nassau. 


to 


Freeport likely 
a gradual recovery 



By a Correspondent 


__ _ No description of the present 

from income and corporation Sic nameof Nassau as a centre and First National City Bank, seems to provide a most useful state of the Ba ham as would be 
tax to the less equitable altema- 0 f finance has become be- it is now very much a part liaison between the finance complete without a resnmd of 

live of an import levy. But it smeared. Last October Grarnco, of policy to be flexible and industry and Government This the development of Freeport; 

is a windfall source of diversifi- an international investment accommodating in the face of happy relationship meant that quasi-independent industrial 
cation that the Government can- company based in the Bahamas, nationalistic sentiments, and in much of the trauma was taken resort comnlex 

not afford to ignore. It is a announced that it would stop this respect the attitude of the out of the BMA s recent action transformed the barren 

source of influence and prestige, redeeming shares in its USIF Bahamian Government is one m subjecting sterling to the “at nas transtormea tne oaxren 
in the same way that finance is rea i estate fund. This, com- that is found in many other same exchange control regula- island of Grand Bahama. Free- 
to Switzerland, and it supplies pounding the troubles of IOS, places around the world. tion as other non-Bahamian port is really the crux of the 

a type of sophisticated employ- a major blow to confidence In fact, despite the rise in currencies. The BMA took this Bahamas’ present plight When 
ment for Bahamians that the j n th e fund industry, and it fashionability of other tax action because the Bahamas the Progressive Liberal Party 

islands would be hard put to rubbed off rather unjustifiably, havens like the Caymans, most were acting as a conduit for first came to power, Freeport 

generate in any other way. on the Bahamas. It coincided companies with serious opera- speculation against the U.S. quite plainly represented to 


The industry developed very with a bad year for Bahamian tions in the Bahamas appear to dollar in favour of sterling and them a symbol of white com- 
st during the 1960s. By the tourism, the collapse of the be satisfied with the place. The this was putting a strain on the mercial exploitation of the 
j _<■ ,n-n ...... ici — .u. nohomian airiino and an ninn>rmnpnt and the Bahamas Bahamian currency reserves. Baha m as and in deciding to 


end of 1970 there were 151 major Bahamian airline and an Government and the Bahamas Bahamian currency 
banks authorised to do business argument between the Govern- Monetary Authority are con- The BMA has promised that this bring it to heel the Govern- 
with anybody and 12 trust ment and the businesses that stantly improving the system of is only a temporary measure, ment triggered controversy and 
rampages with similarly™ had become established at vetting businesses that are And with this reassurance much bitterness that had a deep effect 

restricted licences. In addition, Freeport on Grand Bahama allowed to set up in Nassau, and of the initial talk on confidence of overseas 

there were 46 banks and 44 Island over the Govern- one is assured that the shady Bahamian assets has died 

trusts licensed to do specific meat's right to impose banks and trusts that un- away. 


10 Good Reasons 


Exporters Should 
In Freeport/Lucaya 
the Bahamas 


Base 


In 



1. TAX HAVEN: The Bahama* i* acknowledged as a tax haven. 
There is a contractual guarantee by the Bahamas Government that 
in Freeport, at least until 1990. the government will not impose 
personal income taxes, corporate profits taxes, capital gains taxes 
or levies on capital, personal or real property or inventory taxes. 
At least until 20W. no excise or import duties will be levied on 
equipment or materials used by licensed businesses. Only goods 
for personal use or consumption are dutiable. 

2. MARKET PROXIMITY: Freeport can be your gateway to the 
Americas. Situated just 110 miles across the Gulf Stream from 
Miami. Florida. Freeport companies have easy access to the growing 
markets of the United States, the Bahamas-Caribbean and Latin 
America. Freeport's location makes it Ideal for headquarters for 
import-export and trans-shipment businesses which want to keep a 
hand on the pulse of markets in the Western Hemisphere. 

3. TRANSPORTATION: Freeport is situated on the edge of the 
Gulf Stream, one of the main shipping lanes between Europe and 
the Southeastern United States, the Bahamas-Caribbean and 
Central and South America. Freeport's modern harbour is served 
regularly by freight and passenger vessels from throughout the 
world. Freeport International Airport, a modern jetport. is served 
by such carriers as BOAC, Pan-Am, Eastern Airlines. Northeast 
Airlines. Transmeridian Air Cargo Ltd. and many other supplemental 
and charter airlines, offering fast and efficient movement of 
passengers and cargo. 

A COMMUNICATIONS: A modern automatic telephone system 
serves Freeport. Telephone, telegraph and teletype communications 
through the Bahamas Telecommunications Corp. puts any part of 
the world just minutes away. A submarine cable connecting West 

Palm Beach, Florida, to Freeport is to go into operation in 1972. 
providing further improvement in communications. Postal service 
» modern and efficient to and from Freeport. 


6. INTERNATIONAL BANKING: A wide range of financial 
institutions serves the growing needs of the business community 
and residents of Freeport. Services offered range from full-service 
commercial banks with world-wide facilities to private and merchant 
banks and savings institutions. 


7. STABLE GOVERNMENT: The Bahamas has a long history of 
parliamentary government, and its leaders have said on several 
occasions that the government is committed to the system of 
Free Enterprise as it is exemplified by the nations of the Free 
World. 


8. UTILITIES: The electrical power system in Freeport is highly 
dependable with high service standards. Service outages are 
extremely rare. Total capacity of the system is 120,000 kilowatts — ■ 
a fivefold increase since 1968— and planning and design of the 
system provides both reserves and expansion capabilities to meet 
the growing demands of industry and commerce. Fresh water is 
available from a natural aquifer which recharges by rainfall averaging 
more than 50 inches each year. Fresh water resources in Freeport 
can support a population of more than 250X100 persons. 


9. WEATHER AND LIVING AMENITIES: Freeport's wather is 
subtropical. Temperatures average 70 degrees Fahrenheit in winter 
and 82 In summer. Freeport is out of the tropical storm trail 
and has had no maior storm damage in many years. The groyvjng 
resort industry provides many of the amenities for graceful living 
desired by families of companies locating in Freeport. 


5 , BONDED CUSTOMS: Business licensed in Freeport can hold 
goods in Bonded Customs for trans-shipment or for later use or 
export. This frees capiat for other uses. Modern warehousing 
is available for goods stored in Freeport. 


10. LABOUR: Bahamians have responded with enthusiasm to 
employment opportunities offered by development of Freeport. 
Bahamians, both male and female, respond quickly to opportunities 
for training which elevates them into skilled and semi-skilled crafts 
and trades. Licensed business and industry are able to bring 
skilled and semi-skilled non-Bahamian labour into Freeport if no 
Bahamians are available, with prior approval of the Bahamas Im- 
migration Department. These businesses oust demonstrate 
satisfactorily to government their willingness to employ, train and 
promote Bahamians where possible at all levels of employment. 



THE GRAND BAHAMA PORT AUTHORITY LIMITED 


The Creators of Freeport 

Freeport * Grand Bahama Island - Bahamas 
London address : 8 Cleveland Row, St- James’s, SWI 
Tel: 01-930 7558 


investors in the Bahamas. 

To-day, seeing the sprawl of 
Freeport and - its surrounding 
estate developments from the 
air, it is hard to believe that the 
whole project was the concep- 
tion of one man less than 20 
years ago. During the 1950s 
Mr. Wallace Groves founded a 
company called the Grand 
Bahama Port Authority, whose 
aim was to establish a port and 
industrial estate at HawkebiH 
Creek on Grand Bahama. By 
I960, after several years of little 
activity, Mr. Groves had decided 
that he needed to attract the 
tourist to Freeport if it was to 
he a success. By this time his 
company owned 138,000 acres 
on Grand Bahama. He developed 
the tourist industry, contribut- 
ing land to a new company 
called the Grand Bahama 
Development Company, which 
with finance from other share- 
holders, built the first major 
hotel. In fact the tourist in- 
dustry proved slow to get off 
the ground so the project was 
given a boost by. introducing 
gambling after complicated 
negotiations with the Bahamas 
Government From that moment 
Freeport took off in a big way: 
tourism increased by leaps and 
bounds: the number of hotels 
on the island rose to 17 by the 
end of the decade. At the same 
time an impressive amount of 
industry moved into Freeport 
culminating in 1969 with the 
opening of an $S0m. oil refinery 
built by Standard Oil of Cali- 
fornia and the New England 
Petroleum Corporation. Mean- 
while the development company 
basked in a real estate boom 
that saw $150m. invested in 
Freeport between 1964 and 1970. 


The Bahamas Oil Refining Company’s 250,000 barrel a day plant at ! 
Construction has just started on a large expansion scheme. 


Flash point 


affair. This was produced under 
the direction of Sir Hugh Wood- 
ing anri it makes fascinating 
_ . reading. With masterful use of 
The crisis in Freeport began understatement the report 
to devdon in the early part of ag^ with the right (rf the 
1969 when it became clear that Rafoamian Government to exert 


the Pradling Government was a degree ^ ov€r i^ wi . 


intent on vetting the number of gmtion into any of the 
immigrants who were allowed Bahamian islands but paints a 


into Grand Bahama to work and 


devastating picture of the In- 


share in the prosperity that Mr. efficiency with which the 
Grevea and hundreds of minions of Home Affairs 

of dollars of foreign capital had attempted t0 exert tmt control, 
created. The Bash pomt » No one ^ dtmbt ," ay, the 

occurred at the opening of the -that the immigration 

oii refiner; that .summer, when dispute and the comseit took 
the Prune Minister made what Mve iad m m 

ts now called the -Send or ^ economy. not only of Free- 
break” speech. "Inthto city,” pon but ^ tte wbole ^ ae 

h **“* “»*“»• unfortunately, commoawealth ^ Bahama 
almost anything goes, where islands.” 
promisingly some economic _ _ . , . 

opportunities have come to To-day it gives the impression 
Bahamians, Bahamians are still a Place that is hanging on by 

nevertheless the victims of sin sk in of its teeth. The 

unbending social order which, Administration continues to be 

if it refuses to bend, must now ™ iient ’ .*■ “e **5*- 
be broken.” n»aurtained, the utilities 

After this stiff little lecture, portion has fjdlen ^ ^ 
a very complicated and bitter nesses have dosed down- their 
legal argument developed over operation there. The giant real 
the rights of Freeporters, and developments are scenes 
this ended abruptly jnFebruary woeful inactivity. In the 
1970 when, the Government quarter 1971 ^ ^ue 

passed legislation String itself q£ construction in Freeport fell 
unchallengeable control of im- from 57^ to $L35m. despite 
migration into Freeport the boom it has witnessed and 

As a quid pro quo the Gov- the enormous potential that re- 
ernmeot asked for a royal com- mains, Freeport looks like 
mission, .inquiry on the wbole making a very gradual recovery. 


NEWSWEEK: 

“The Island That Raises One Crop: $$$ 


ARE YOU 
READY 
TO EARN 

$KXM>OOto 
$ 150000 * 
PER YEAR? 
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Major U.SA./Bahamian Company ready to ap- 
point qualified broker in your area to represerrttoday's 
most outstanding land investment opportunity! Total 
investment approaching one billion dollars already 
made in industry, tourism, finance, residence, with . 
moreto come, Ourown land sales topped $41miIlion 
last year alone. 


to leam more, contact RlCHARb D. CIOFFf# 

Executive Vice Pres. 

INTERCONTINENTAL REALTY LIMITED 


a Benguar associated company . 

r P.0. Box F-260, Freeport, Grand Bahama Island# Bahama* . . 
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the ItaUaxr flpecitUist car maanfac- 
which is nitwIliDlxd to Citroen, has 
* new.'335*nph mid-engine^ two-- 
Sports , couipfi, C^the Bora. Like its 
Temuri- and hiJOThorghini, Maserati has 
a central engine location. for the Bora 
above) because it pcovides superlative read- 
ing.. .":. . - '■■■...■■' 

The problems of /noise and poor Inggage 


Space, which have affected many mid-engined 
cars, have been tackled and the company’s 
engineers .thin that they have foflnd some 

novel, 'solutions. - - - 

.The body' has been, styled by Giugiaro 
to. provide miBinron air resistance at speeds 
over 150 mph while grin permitting reason- 
able visibility. The Bora will be powered by 
JHaseratTs own 4.7-litre, V8 engine, already 
used in the Mexico and Indy. 


Self-help urged for 
commercial radio 


BY RAY DAFTER 



IlKDLFFUSTON Radio Holdings, the 
loot of Bediffasion formed to 
ite commercial radio stations, 
wester day came oat in favour of 
^cross-subsidisation in the pro- 
posed new conunerdal radio net- 
work. 

Ur. Graham Sinus, chief execu- 
i five, said at a reception in London 
there were many places 
"•servmjf commercial stations of 
ality which could not be 
pported viably without financial 
]p from the richer stations. 
Accepting that a national 
vertiaing revenue of £l0m. a 
ar was likely, Ur. Binns said his 
mpany would press for an 
Tease in advertising time during 
ak periods. If the norm was six 
notes in the hour, then 10 
nutes of advertising should be 
ide available during peak 
nods, he said. 

Rediffusion Radio Holdings is 
mtag for ownership or part 


ownership of stations as well a a 
providing a technical service for 
Other operators. The company 
was not commenting further on 
its plans “until we know the rules 
of the game which at the 
moment are unspecific.” 

In general terms, however, the 
company- envisaged stations pro- 
viding programmes which were 
“neither : commercial . BBC nor 
popcorn vendors.” “ Everybody 
seems to be thinking in terms of 
rodeo radio; that is not what we 
are after," Mr. Binns said. 

Hr. Nicolas. Meilersh, assistant 
to the chief executive, said that 
the company supported the con- 
cept of a London commercial 
station providing nothing but 
news and current affairs pro- 
grammes. Such a station would 
then be able to provide a national 
news service to the rest of the 
commercial network by “selling 
news items on an agency basis. 


Correspondence course in 
packaging technology 


BYELSBETH GANGU1N 

IE Institute of Packaging— the 
rfessionaJ organisation . for 
ckaging technologists in the 
K. — is to start what it claims to 
Europe’s first correspondence 
arse in packaging technology. 
Rus will be run in collaboration 
th the National Extension 
liege, Cambridge, from next 
unary. 

Ihe Institute of Packaging, set 
* 24 years ago, has a mere 3,000 
sobers and an annual income of 
Bond £22,000. It paid some 
<300 to get the correspondence 
urse off the ground and reckons 
at it will cost £8,000 or £7,000 to 
d the first two-year course. If 
hand comes up to expectation—' 
h estimate is for 200 U-K. 
frants a year, plus overseas 
fticipanta— the cost should be 
wared within three or five 
its. Afterwards it is -expected 
become self-supporting. 


The course is aimed at the many 
packaging people— or potential 
packaging people— who live in 
“ little pockets of the U.K, where 
you could never mount a course,” 
it was said yesterday. For the rest, 
the Institute runs residential 
courses and a variety of seminars. 

The new scheme, apart from 
reaching a wider audience, will 
also provide a “unifying influ- 
ence.” Trainees can take the 
Institute’s membership examina- 
tion at the end, and there are 
tutors who will ensure “good 
feedback.” Only about one-third 
of the institute's present members 
have passed the examination. - 

The correspondence course will 
consist of 26 lessons, normally 
worked monthly. It will cost £35 
for UJC participants and £42 for 
overseas students. 


TriStar 
No. 4 
takes off 

By Michael Donne, 

Aerospace Correspondent 
THE fourth Lockheed TriStar Jet 
airliner, powered by Rolls-Royce 
RB-211 engines, has successfully 
made its maiden flight from Palm- 
dale, California, it was announced 
yesterday. 

The flight — on Sunday — brought 
to 710 hours the number of 
flight test hours accumulated by 
the TriStar programme. Certifi- 
cation Of the airlin er for pas- 
senger-carrying service is set for 
April 15 next. A fifth Tri-Star is 
due to join the flight test pro- 
gramme before the end of this 
year. 

The fourth flight test aircraft 
will log 265 hours towards the 
overall total of 1,674 hours 
required for certificate of air- 
worthiness, and it will primarily 
be involved in testing the opera- 
tion of the navigation, communi- 
cations and passenger-service 
systems. 

Meanwhile, on the production 
side, final assembly of TriStar 
Number . IB has begun at the 
Lockheed Palmdale works, while 
at Burbank, near Los Angeles, 
parts are now being manufac- 
tured for TriStar Number 37. 

First deliveries for crew train- 
ing are due to be- made to Trans 
World Airlines and Eastern Air- 
lines next March, 

In the meantime, the Lockheed 
salesmen are on the road, and it 
Is hoped some new orders for the 
aircraft, will be announced soon. 


SMITH & NEPHEW 
IN U.S. DEAL 

Agreement has been reached in 
New York between Smith and | 
Nephew and a U.S. company, 
National Patent Development Cor- 
poration, to set up a joint 
marketing company there, no 
details have yet been released 
other than that the joint com- 
pany will market certain 
unspecified Smith and Nephew 
products in the U.S. . 

■ The two partners are thought 
to have agreed on 'an equal equity 
share in the new company. When 
the marketing operation is well 
established the Question of setting 
up local American or Canadia n 
production facilities may 
considered. 


Lowest cost building 
will create problems 
—RIBA president 

BY H. A. N. BROCKMAN. ARCHITECTURE CORRESPONDENT 


MAKING A WIDE survey of the 
aims and responsiMIties of the 
architectural profession, Mr. Alec 
Gordon, the new president of the 
Royal Institute of British Archi- 
tects In his inaugural address in 
London yesterday, called for an 
effort towards designing simpler, 
better mannered and less egotis- 
tical buildings. There was, he 
said, a need for the closest co- 
ordination and support for the 
active contributions of all con- 
cerned with building and build- 
ing design. 

. Mr. Gordon referred tn the 
concept of “long life, loose fit 
and low energy building ” which 
now had an increasing number 
of supporters' and suggested that 
more facts were needed about 
the economies of long-life, but 
adaptable, buildings, -in order 
that these should be debated 
throughout the profession. Then 
the Institute could develop a 
corporate view strong enough to 
influence both government policy 
and the client, particularly in the 
public sector the aim for lowest 
initial cost was laying up prob- 
lems for the future, both econ- 
omic and environmental. As an 
example he qnoted the recently 
completed station buildings at 
Oxford. 

’Although competently detailed 
the application of far too rigid 
cost limits have resulted in 
buildings mean in space and 
mean in materials, out of charac- 
ter with the general building 
quality in the university town 
and likely to become shoddy in 
no time at all I am confident 
that the long-term economies of 
the development just don't 
stand up.” 

The RIBA, Mr. Gordon said, 
should develop a stronger and 
more authoritative voice to en- 
courage government depart- 
ments and national agencies to 
turn away from attitudes of 
lowest initial cost towards those 
of long term value for money. 
The profession was not out to 
avoid the work of investigation 
and refinement, at the design 
stage, necessary to control costs, 
nor was it opposed in principle 
to a cost-limit system, but such 
must be . developed so that there 
were opportunities for long-term 
value. 

Questions of control 

He- referred to the welcome 
sign that responsible developers 
were now finding that “the bet- 
ter architect organisations can 
provide a balanced service, com- 
bining financial know-bow with 


external and Internal environ- 
mental responsibility and techni- 
cal competence” 

Speaking of the three broad 
categories o£ control of the pro- 
fession's working efficiency — 
political, legislative and com- 
mercial— ft was the second, said 
Ur. Gordon, the urgent need to 
consolidate and rationalise build- 
ing law which was of the greatest 
consequence. “ I have com- 
mended Peter Walker for asking 
himself the right strategic ques- 
tions in relation to the environ- 
ment, but unfortunately I see no 
sign that his department has any 
serious intention of clearing up 
the jungle of building law and 
control which waste untold 
millions through unnecessary 
delay and constraints on design, 
but often fails to achieve its real 
objectives.” 

He also outlined some of the 
areas in which be wanted to see 
the RIBA more active if ideals 
were to be achieved. The 
Institute should strengthen con- 
tact with Government and with 
agencies In the areas of controls, 
regulations and standards; it 
should actively encourage dis- 
cussion among a wider range of 
its mebmers to keep in touch 
with political, social and commer- 
cial changes. It should in the 
long term work towards the 
development of an architectural 
centre of learning, conferences, 
exhibitions, seminars and should 
give reconsideration to the 
idea of ooening its membership 
to professionals of other 
disciplines. 


German carpet 
factory for 
S'. Wales 

By Our Own Correspondent 

CARDIFF, October 25. 

A WEST German-based carpet 
company is establishing a distri- 
bution and processing plant in 
South Wales because, it is 
stated, the location is ideally 
suitable for communications 
with other parts of the country. 

The factory, where 40 jobs will 
be created, is near Bridgend. 

Mr. John Le Mesurier, manag- 
ing director of the British sub- 
sidiary, Mesmer UK, also said it 
would be establishing five other 
distribution centres in other 
ILK. development areas. 


This adrertltemm appears to a matter of reared only. 

THE IMPERIAL 
GOVERNMENT OF IRAN 

$20,000,000 6-year Eurodollar Loan 

Unconditionally Guaranteed by 

BANK MARKAZI IRAN 

Provided by 

Associated Japanese Bank (International) Atlantic International Bank Limited 
Limited 


Basque de Bruxelles S.A. 

Qiemical Bank 

The Indiana National Bank 

La Salle National Bank 

London Multinational Bank Limited 

Tbe Northern Trust Company 

The Sanwa Bank, Limited 

Hie Tokai Bank, Limited 


Central National Bank of Cleveland 
First National Bank in Dallas 
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Tbe Sumitomo Bank, Limited 
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U.S. $25,000,000 7 year Loan 
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Baring Brothers & Co., Limited 
Contis Finance Co. 

Hambros Bank Limited 
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Atlantic International Bank Limited 
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Limited 

Central National Bank of Cleveland 
First National Bank in Dallas 
The Indiana National Bank 
London Multinational Bank Limited 
Midland and International Banks Limited 
Republic National Bank of Dallas 
Wells Fargo Bank NA 


This Loan was arranged by 

Baring Brothers & Co., Limited 

and 

London Multinational Bank limited 


11th October. 1971 
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‘Better deal’ for wives urged 


FINANCIAL TIMES REPORTER 

lDICAL CHANGES in the law 
give greater property rights 
1 widows and divorced wives 
> mooted in a Law Commission 
rting paper, published to-day. 
Women were saying—” with 
GKiderahle male support” — 
rt they were no longer content 
th a system whereby their 
;frts in family assets depended 
tbe whim of a husband or 
i discretion of a judge, the 

g rt argues. 

e Commission does not advo- 
te one particular reform but 
ts forward three outline plans 
i consideration. 

1 co-ownership scheme, under 
5ch tee home would automatic- 
f become the property of both 
stand and wife, “would on 
ance have advantages over the 
sent law," the report main- 
os. 

iuch a provision would apply 
family and would aebnow- 
ge the partnership element in 
nxage, providing considerable 
ority for wives on the break-' 
m of marriage and for widows 
tbe death of their husband. 


A second idea, which would 
apply to evezy marriage ending in 
death, would give the surviving 
partner an automatic right to in- 
herit part of the dead person’s 
estate.- The Commission tenta- 
tively suggests that £2,000 or oue- 
thlrd of the estate (whichever 
were the greater) should be the 
level of inheritance. 

Under the third scheme, 
whether a marriage was ended by 
death or separation, the husband 
and wife would share their pro- 
perty equally and in accordance 
with certain rules. 

Regardless of whether any 
major changes were to be 
adopted, the Commission argues 
that some development of existing 
law is necessary- Fairly detailed 
proposals to improve and extend 
the existing rights of a wife to 
obtain maintenance or support 
from the husband or his estate 
are advocated within the existing 
framework of family property law. 

. A survey on behalf of the 
Commission is being conducted 
to find out how married people 
manage their property and what 


RARE OPPORTUNITY 
0 HEAD MAJOR N.Y.S.E. 
BROKERAGE HOUSE 
IN THE U.K. 

jsnaT Compensation Arrangements Negotiable 




As Management Consul- 
tants, we have been retained 
to assist in selecting the 
Vice-President and Resident 
Director of the U.K. Institu- 
tional Operations of our 
client, a leading American 
brokerage and diversified 
financial institution founded 
in 1879. 

Replies will be treated in 
strict confidence, and Should 
be addressed to; 

Box No. AJ2307, 

The Financial Times, 
Bracken House, 

10, Cannon Street, 

London, EC4P 4BY. 


they think about the present 
law. The results are expected at 
the end of tbe year. 


Advertisers 
demand longer 
ITV hours 

THE INCORPORATED Society of 
British Advertisers yesterday 
caRpd for an immediate exten- 
sion of Independent Television 
hours. It also sought “immedi- 
ate" removal of the levy on TV 
advertising and spoke of the 
necessity for any second com 
mercial channel to be commer- 
cially competitive in sale of air 
time with any other commercial 
channel operating in the same 
region. 

Before any 'irrevocable decision 
was made on the future of tele- 
vision, it said, the Government 
should take evidence from all 
interested parties, including the 
advertisers. 

Advertisers would prefer “a 
good solution a year or two later 
rather than a less good solution 
earlier." 


UNEMPLOYMENT 
PROBLEM IN 
CHESTERFIELD 

Sir John Eden, Minister for 
Industry, will visit Chesterfield 
next month to see for himself 
the problem faring the town 
which has a 10 per cent, unem- 
ployment rate. The borough 
council has already unsuccessfully 
tried to get intermediate area 
status. . , . 

Chesterfield Corporation is also 
sponsoring a conference later this 
year to discuss the unemployment 
situation in the area and of 
attracting new industry. 


BRADFORD 
ACTION. ON 
CREDIT PROBLEM 

Bradford Chamber of Com- 
merce has decided to take up the 
problem of extended credit with 
the Yorkshire and Humberside 
Chambers of Commerce and the 
Association of British Chambers 
of Commerce. . _ 

This follows a plea from a Brad- 
ford concern for action to end the 
“unfortunate practice." A letter 
stated there was a tendency, par- 
ticularly among larger enter- 
prises, to take credit .beyond the 
norma) month, and it was sug- 
gested that there be a declaration 
of intent from the larger indus- 
trial combines teat from January 
they would be prepared to pay 
accounts on the due date. 


8 good reasons for leading 
your company to expansion 

In tliese areas 


in Britain’s Areas for Expansion could pay off handsomely. 

These Areas consM of the Development Areas (bdndingthe Special 
Development Areas), tbe Intermediate Areas and Northern Ireland. 
They offer solid advantages which could make all the to 

your own company’s future growth* 

Firms providingnew employment in 
the DEVELOPMENT AREAS can get these 
benefits. Consider how many would help you: 
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Regional Employment Premiums 

These are payable to manufacturers at £1.50 
per week for each male adult employee (7 5p 
for each female) until September 1 974. 


1 

2 


Building Grants 

Grants towards the building of new factories «*■ 
can be as high as 45 % of the building costs. ~ jjfr 


Tax Allowances 

These include a special first-year allowance 
of 100% of expenditure onnewimmobile 
machinery and plant and 44 % of the 


construction costs of industrial 
buildings (after deducting any grant). 


3 


Loans 

General capital expenditure can qualify for loans 
at moderate rates of interest 


4 Removal Grants 

Substantial contributions are available to 
meet some of a firm’s major costs of moving 
into an Area. 

5 Training Grants 

These amount to £10perweek for each man 
(£7 per week for each woman) during the 
period of their basic trainingfor additional 
jobs provided in the Area. Various forms of 
direct help' with training are also available. 



7 


Advance Factories 

For those unable to build their own factories, it 
may be possible to buy or lease a suitable ready- 
built Government factory — in some cases rent-free for 2 years 
(for 5 years in the SPECIAL DE VELOPMENT AREAS). 


Operational Grants 

Grants are available of up to 30 % of eligible 
wage and salary costs during the first three 
years of operation for new incomine industry in the 
SPECIAL DEVELOPMENT AREAS. 

In the INTERMEDIATE AREAS a more limited 
range of benefits is available. 

There are other important benefits in allthe Areas. 
These include plenty of room to expand in the future 
and some of the most attractive countryside on 
your doorstep. 

ToobtaihmoreraformationontheAreasforExpan- 

Sion, get in touch with us at “Industrial Expansion** 
at the Department of Trade and Industry. 

t We aim to provide industrialists with the impartial help 

they need in finding the right location for a successful project. - 
Filling in the coupon is the first step towards getting all the facts. 

Do it now - or telephone 01-222 7877, Ext. 3333. 


■ ??? 10 " Expansion ( Fnt) Department of Trade ^Industry. 

I 1 Victoria Street, London, SWIH OET. 

| Hrasesaidmelita'aiure describing the beQftfitsavailahieinteeAreasforEvpajision. 

| Name. 

| Position In Company 

| Company 

I Nature of Business ^ 

| Address......... ..... 

1 Postal Code 


The Areas for Expansion 

Get the facts from the Department of Trade & Industry 


» 
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Barclays 

■ ■ ■ ^ 


in the 


NorthWest 


Whether in Blackpool or 
Bootle, Southport or Salford, 
our branches have the 


strength of Europe’s biggest 
bank, and the world's largest 
branch banking network. 

But in the North West, as 
throughout the Barclays 
Group, control remains 
primarily local. Our customers 
deal with our managers first; 
and higher authority where 
necessary is no farther afield 
than the Local Head Offices in 
Manchester or Liverpool or 
Preston. 

So, when you discuss 
yourfinancial requirements 
with Barclays — short-term 
finance, medium-term finance, 
the overall economical use of 
yourfinancial resources — 
you’ll be talking to people with 
a special kind of involvement 
in the particular problems of 
your particular area. Lending 
money may look to be the same 
function whether it's organised 
iri London or Liverpool, but we 
know that we can do it more 
helpfully through our system 
than we could in any other way. 


BARCLAYS 


a good bank to get behind you. 


The Financial Tiines Wednesday October 27 197J , v ^ ^ 
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Boroughs co-operate 


for common good 


By ROY HODSON, Regions Editor 


new observation mere Port and Stanlow. are to be anywhere near full run- Sons have been crushing erotic loyal to his mg we^hw . 


Thames to a new observation mere i-orc ana oiamuw, w w , — 7 “17 „ T hvw. h p learned that the decisions takes ' 

tower soaring hundreds of feet smoky blotches up the river, ning order yet but it is dear seeds at the Liverpool dockside learned mat we wag , 

above Liverpool’s city centre In that direction the sun also that the old one is being pushed and refining oils smee the days locally are the most valuable 

and a vigorous clean air cam- catches the green of the rich out through the door smartly, of sailing ships. They have just 

naipn which has nut back daily lands of Cheshire where versevsiders are individual- consolidated Weir operation by 


sparkle into the scene you can 
have a fine Liver bird's view of 
Merseyside these days. The 
contrasts are vivid and in some 


top executives 
villages. 

Below in the 


live in 


on a new edible 


“sy ista and they act sometimes Rut j- rh e 

like isolationists. They identify 011 But 511 


ones. 

The future Merseyside is now 
taking shape. Liverpool, at the 
centre of the city region, has a 


citv there are ““ 150 .onists-iney flexibility of their business grand central plan which fora • 

some empty ”“ d ,M -»De gave rise fears that.tta ... . 


cases startling. Down beiow the houses, aud mill huttings. ^ WSMT- Kft 3 FaSHS*** ” 


imm ediate docks are old and Look along the river, however, Merseyside, 
little-used, left-overs from the and 7°“ 6311 a new airport years 

sailing ship era. Yet over runway and three new car successful ones for greater co- 
to wards the mouth of the plants; Vauxnail on the Cheshire operation between Liverpool 
Mersey at Seaforth the port’s bank and Ford and Triumph on gjj the surrounding towns 
biggest-ever docks and container the Lancashire side. on both banks of. the river. Old 

berths scheme is nearly ready prejudices and local politics 

to take shipping. Slum S bulldozed u** 1 to keep the area divided 

The Mersey itself looks into so many water-tight corn- 

serene and rather indolent partments. But a new breed of 

Because of the changing pattern Wide areas of the old Liver- politicians and local govern- 

of sea trade fewer ships are to pool slums Have been bull- m ent experts has changed all 
be seen on the river these days, dozed, giving the city a piebald that By the tim» the Mersey- 
Yet those two supertankers dis- appearance. Yet new housing stf e Metropolitan County is 
charging oil at the Tranmere estates ring the city’s outskirts created under the local govern- 
terminal are helping to notch while across the Mersey the ment reform measure all the 
up healthy increases in the Wirral peninsula is bristling Mersey towns will be well used 
port’s annual tonnage figures, with new property. t0 working with each other for 

Over on the horizon the faint Looking out at Merseyside the common good. Since the 
line of the Anglesey coast is from St John’s Precinct tower ^ly 1860s# for instance, there 
a reminder that within a few you are seeing a city region jjas been a joint steering corn- 
years the Very Large Crude where the pace of change is ntittee for traffic and transport 
Carriers will be using deep- furious: where hardly a single Discussing the prospect of 
water moorings out there. The traditional habit or institution Merseyside working smoothly 
enterprises hungry for all this is being allowed to linger on- ^ a city region one official 
crude oil, the refineries and challenged into the 1970s. The ported out “ we have ten years 
petro-chemical plants of Elies- new Merseyside cannot be said experience already.” 

The 


Yet the last few country that their labour 
been remarkably is no lon £ er concentrated 


energy 

on to carry through the necessary 


Merseyside 


really means 


business 


A New Port 

that means business 

The Port of Liverpool is known as 
Britain's front door — and that's 
how it intends to stay. 

In December this year the first 
berth in the massive £40 million 
Seaforth Dock Complex will come 
into operation. When the complex 
is completed it will offer ten 
super berths for container ships, 
bulk grain carriers, refrigerated 
meat vessels and packaged timber 
carriers. 



A New Commercial City 
that means business 

Liverpool - Britain's biggest 
deep-sea export port - is situated 


network provides direct access to 
Britain's home markets. 


The area is ripe for development 
A vigorous programme of replacement 


right at the heart of the North West's renewal and reorganisation is 


a re-awakening. And they're moving 
in - fast. They'll all be bringing 
business to Merseyside. Big business. 
They all realise that Merseyside 
has so much to offer. 


industrial region. With its latest 
modern equipment it provides the 
easiest and quickest way for 
manufacturers to reach the world's 
export markets. Merchant banks. 


putting new heart into a great city. 
A city which is vibrant and 
pulsating. A city with new hotels 
and office developments to cater 
for the needs of modern commerce. 


commodity exchanges and insurance a comprehensive shopping centre 


brokers offer on-the-spot service 
and a first-class road and rail 


with a new precinct, ambitious 
housing projects and pleasant 
parks that mirror Merseyside’s 
green countryside. 

Many industrialists and investors 
have already spotted the signs of 


Before you look anywhere else, 
look to Merseyside. The centre 
of your market is always the 
best place- to start. Find out 
more. Write to: Charles Gillett, 
City Public Relations Officer, 
Municipal Buildings, 

Dale Street, Liverpool L69 2DH. 


NEWPORT 

BRIWnTS front door 


LIVERPOOL 


city of change 6 challenge 
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painful rise of unem- 
ployment on Merseyside to 
51,000, the highest figure since 
the war, has provided an oppor- 
tunity for showing the world 
that Liverpool and the other Merseyside. At the end of their improvements in communlca- 
Mersey towns can, and do, work rationalisation they will be em- tions has been found and, more 
for the Merseyside city region ploying fewer factory workers in important sustained. The,! 
rather than for individual ends. Liverpool than their central second Mersey tunnel is now 7 
An idea for a direct campaign office staff also based there. open, a third is being- built and T . 
among U.S. industrialists was a bridge is already being .dis;.-.*'. 

first floated in the Merseyside t „__i _riJp cussed. Meanwhile a Liverpool '' 

Development Committee. As J-Aicai {June underground railway will.- by 

the unemployment figures rose the mid-70s, link all the serrm?^ 

inexorably this year Alderman Merseysiders think fondly of which now stretch into •IdHF.J.'J 
H. Macdonald Steward, leader of Bibbys and a handful of other cashire and Cheshire to provide^.. 
Liverpool Council, said that companies as their “own arteries for Merseyside. In tbft,'" 
development area status and the firms": the ones that are still matter, of central redevelop ^ 
consequent government aid was managed locally. One of the ment 
all very well but “we must do things local pride has found 1$ less certain, 
some trawling on our own hardest to take has been the the ambitious schemes for : 
account. remorseless removal of manage- areas the corporation hasjy k u. 

ment from Merseyside to managed to save the prog 
Ehnllipnf loarfpr London or to the U.S. On that from clogging up and, at 

score the future looks brighter, same time, retain the int 
“Mae," who has proved him- 11 15 that national and in- of private enterprise d« 
self an ebullient city leader temational companies operating ment Bootle, Crosby, Bix 
with the sort of style the Liver- 1° the area are more anxious head, Wallasey, . Runcorn 
pudlian likes to see, set off for than they were to understand Ellesmere Port are all 
the Eastern Seaboard earlier l°cal idiosyncrasies and to cater various stages of radical 
this month with a delegation &> r them benevolently. The next improvement which is uu 
determined to “ sell Mersey- wave of manufacturing industry them less, dependent 
side.” The point has been well to roll into Merseyside, what- Liverpool and more fox 
taken by the other Mersey ever It may be, is unlikely to members of the 
towns. The Macdonald Steward repeat the mistakes made by the conurbation. Given a fair 
mission, although sponsored by car companies in the early from the national 
Liverpool, is trying to create 1960s. One car executive told Merseyside need have no 
jobs everywhere on Merseyside, me. “ The Liverpool man is for the future. 

The city 


* • VI V&UUIU 

the city’s touch has bees 
ertain. But by siffiplifring* 




region concept has 
come a long way. 

Another idea now being dis- 
cussed to help Merseyside is to 
establish an office in London 
which would represent the city 
region and promote it Natur- 
ally, it is already being dubbed 
the “Scouse House.” 

• The Government’s efforts to 
provide more short-term employ- 
ment by such devices as step- 
ping up bufidiog and construc- 
tion contracts already in the 
pipe-line look like having some 
impact on Merseyside and may 
well check unemployment from 
rising significantly above the 
present leveL But to find 
sufficient work permanently to 
reduce the unemployment 
figures to acceptable levels the 
area desperately needs new 
industries and a great many 
extensions to the industries 
already there. 

Alt hough ‘ the new car fac- 
tories look so Impressive and, 
together with the component 
Industries linked with them, 
now account for nearly 50,000 
jobs, they really represent early 
steps in Merseyside’s long 
walk into manufacturing indus- 
try. Traditionally the area has 
been geared to commerce, the 
port, and the service industries. 
All too often one step forwards 
towards manufacturing has been 
followed by an involuntary step 
backwards as another of the 
established Merseyside enter- 
prises has closed or cut back its 
work force. And as far as the 
companies that have stayed in 
Liverpool are concerned new 
investment does not always pro- 
mise more jobs. J. Bibby and 





On Merseyside. . . 


VAUXHALL 

BEDFORD 

MAIN 

DEALER 


Garlick, Burrell & Ed wands Ltd. 
have over many years developed 
a complete service for the benefit 
and profit of’all who travel by road. 


CONTRACT HIRE 




is only one of the specialized 
services we provide. 

Capital is conserved, and constant 
mobility ensured. Maintenance 
Repairs & Replacements are fully 
provided for, and vehicle *,.• i.., 

depreciation worries are eliminated 
Phone 051-709 6741 (Extn.3) 


VEHICLE LEASING 


Trucks, Trailers, Vans. Pantechnicoflftj 1 
Lutons etc. are quickly available. 
Modernisation, Fleet replacements 


IHWW k,iwii / I 10*54 i opiwwv* - ^ Tli , ’ll; , 

and. long term expansion is simpii" 0C |^ 51 <,!‘- - 1 : 


leaving Capital intact. 

Write or phone for our Representatives to call and 
discuss your ‘problems. 
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GARLICK, BURREll & EDWARDS 


T\%" 

iy. 

V, 


a 


CONTRACT HIRE A LEASING DIVlSlOjJKJ* j ,, 1 
Renshaw St , LIVERPOOL!. 05*709 * > 
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LIVERPOOL AND MERSEYSIDE n 



-term future 


or Mersey docks 


A Correspondent 




December 11 list yeax, as a. port. For Hie final ar bi ter s, 
then Mersey Docks and. the . shipping companies, there is . 
oar Board fell:. into the strong economic- advantage- in 
ids of the Receiver.. In its the- available outgoing' cargoes.' 
:ft*U year- of operif&m it had Finally there isSeafoxth — the 
made a loss of over £3m. The £40 zru dock en mpl p -ir how near- 
Board was unable to redeem ing completion; which will cater 
■ some £6m. of bonds due to for container traffic for 
mature at the end of the year, special imports. Some 9m. tons 
The port had a capital debt of of earth were moved to con- 
over £93m. It was. broke. . struct it. It -will have facilities 
It co old not make sufficient for grain and meat cargoes as - 
money to pay the interest on its well as container bertha - Its 
massive debts, let alone repay amenities will include a com- 
them. The impossible seemed to poterfsed cargo - clearance 
have happened. The gilt-edged system, a ramp for roll on/roll 
stock had gone rusty. In the off traffic, and two- large sheds 
previous decade the shipping for standard break bulk cargo 
tonnage handled at Liverpool storage. This- month, final 
had decreased by 16 per cent, approval has' been given for a 
against a national average rise link road to feed oat of the 
of S per cent In a letter to their dock directly into the national 
anxious security holders, the motorway grid. 

Board explained why. The Seaforth may not be the 
.. dwindling throughput, they said, saviour of the port that some 
■ stemmed from competitive would imagine. Indeed, the in- 
O pressure, the inadequate com- creased capacity that it will 
' petitive power of the port, bad bring can only be put to effective 
industrial relations and obso* and profitable use if industrial 
L -iescent facilities. relations continue to improve, if 

K x indeed, one would have been the present marketing operation 
‘ ' forgiven for assuming that attracts the expected custom, 

.. .Britain’s premier export port — and if the non-profitable port 

- . tapping about 4m. tons a year operations can be shed. 

: -\E4rits about to slip into the What it has done, however, is 

'fiersey. Such an assumption is, to continue the trend where the 
of coarse, nonsense. Indeed, at Mersey Company works in close 
the height of its financial liaison and partnership with its 
le$ the ship-owners ugwig customers — providing them with 
port were mainly concerned special facil i ties backing the 
its optimistic long-term dock itself. The company builds 
for modernisation and and rents the necessary plant to 
efficiency , - the importers as well as to the 

' ^ . shipping lines themselves. This 

ow constituted as the Mersey strain. on the fiTn>n«« 

to and Harbour ^Company, it of ^ port, and has the particu- 
“ aprofiL ® e P° n Ur &TL- 

* QrvAve ’ -. tomer to Liverpool for a longer 

x T period of time. If you have 

New Company custom-budt. trouble-free speda- 
There are four particular you think twice about 

i,tasons why this is so. First is taking your ships away. 

constituting of the port as What also clouds the forecast 
statutory company itself, as to the speed with which 
jffcatever suspicions there Liverpool wfll recover its pole 
sight be of previous bad man- position is the present economic 
sgfijnent, the old Board was run climate. Merseyside has a high 
almost as cosily as the Civil unemployment rate; so does the 
Service. Many of the staff 1 had hinterland it serves. Until there 
nowhere else, effective is some upward swing in the 
•ting was unknown, ' and economy, the performance of 
itable • facilities were the port must be depressed, 
lor prestige — or perhaps 'Yet next year is the year in 
bfecatxse nobody bad worked out which the new broom of Mr. 
'-whether or not they made Brimyard’s administration has 
wnwy. to make good. If there are no 

.' The new company, which signs of an improvement, how- 
ame into being on August 1 ® rer small, by then it will be 
his year, has to operate in f&o hto too t h i nk afresh. To 
irite a different way. It has have to weight such fine judg- 
ntfl the end of 2973 to pay its ment5 with national considers 
'ay. though not necessarily to tions makes the already tight 
. Spay its debts. Under the time limits even tighter, 
ff ma n an s hi p of managing T , . 

[rector George Brimyard (a JLamC dDCKS 

- ^nsport expert) it has already There is more to Liverpool 
. Elected enough ideas on im- and Birkenhead than whether 

ftfred efficiency to fill a note- or not they can survive as 

commercial enterprise. It may 
les where considerable bave been one of the present 
are due to be made are Government's lame ducks, but 
‘the old South Docks, busy it is not yet a dead, one. It may 

it inefficient These are to be W ?U be that the Government 

feed, and their work traus- will have to t hink again if it is 
pad to other parts of the port shown that this vast complex 
jen there is the matter of cannot always run at a profit 
nyijng down the expensive There is considerable opinion 
tfc railway system, of spend- Liverpool, among employers 
than the current as well as employees, that some 
,000 a year on. police Government fin ancial help may 
ity. There are due to be yet be necessary. After all, the 
jinistrative cut-backs, and — national stake in the port has 
L important — a reappraisal increased considerably over the 
profitable operations. As years. 

^Brimyard says: “ We want This part of the debate 
a business, not just any- political. What is not political 
ys business.” and not even debatable is the 

jhe second factor concerns scale of the day-to-day operation 
uuved industrial relations, of the port People will take 
is ironic that the beneficial notice if one ship in Liverpool 
of decasualising the is idle, whether or not the other 
ks in 1967 had scarcely had 69 are working. They will gasp 
6 to work before the previous at the sire of the port's capital 
ltd collapsed. In common debt and at its previous losses, 
a other British ports, Mersey- they do not see. and 

- has brought its 10,000 dock ^ important that they do so 
tars under 15 licensed em- ^ ran gg and extent of the 
rere. Where previously there port > s trading. Even at pre- 
me anarchy of simple labour xnt standards of efficiency this 
ng. often for less than a day, an operating profit 

the men have an employer before loan interest charges are 
't™** 0 ***' . “f® deducted. It imports each year 
anJS.S? 13 ? 1 t0 f0 J over 11m. tons of petroleum, 

: ■ * ? y: »••"’ S* «° d passively improved tons grain, 1.5m. tons 

• S5lde conditions. 0 f metal ores, nearly lm. tons 

Local dispate of It " 0 ^ im . ^ o£ 

ws nas helped Liverpool be- machinery, nearly lm. tons of 



Gladstone Dock, Liverpool. 



SHOPS, OFFICES 
& INDUSTRIAL PREMISES 

on Merseyside and in Lancashire 

Properties currently available include: — 

A FEW REMAINING SHOPS TO LET 
in the Wallasey Shopping Centre 
at rentals from £1 ? 300 p.a. upwards 

SHOP, BASEMENT & UPPER FLOORS 

Bridge Street, Warrington 

Frontage 56 ft. Depth 118 ft. To let as a whole or 
would divide 

FACTORIES & WAREHOUSES IN UNITS UP TO 145,000 sq. ft. 

Warrington — available now 


j. 

T 



FACTORY 87,000 sq.ft, and LAND FOR SALE 

Preston 

Further details from 

Hillier Parker 

May &Rowden 

77 GROSVENOR STREET, LONDON W1A 2BT 

Telephone 01-629 7666 

also at Edinburgh, Sydney and Melbourne 
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f L,° ne of the few Ports in chemicals, and 160,000 tons of 
f Countr y to be able to offer salt It receives ships from 
► s customers a 22-hour work- Poland to the Pacific Islands, 
day. This means that a from West Africa, from the Far 
can load or discharge cargo East The only place it does 
the maximum speed and not take ships from is the 
fut any loss of efficient Antarctic. It exports massively 
ant After a year of intense to the U.S-, to Canada; 
nations between the men to ihdia and Pakistan, and to 
T e employers, the typical Australasia. Indeed, the place 
u ° s ^ ortened fr° m is a floating geography book. 

: tell? 6. As most Viewed in this way, there is 

no cause for gloom over the 




- ... bave collapsed. That is the 

f third factor is the estab- extent of its importance as onr 
of a strong and aggres- major exporting port. With 
*terketiag division. Over- the coming of the Common Mar- 
■J in the geography books ket, and with the growing chal- 
« fact that the 100-mile lenge of the North European 
.?wnd of the. port holds ports,- competition will grow 
the manufacturers in rather than decrease. If there 
7. and a third of the is one lesson to be learned from 
Pwation. From the view- the competitive European ports 
of exporting and of it is that they receive Govern- 
tbe hinterland Is key ment subvention 'in one form 
'1*5 future prosperity or another. 
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The seven wonders of the world 

can't measure up to 

Liverpool's New Port... 


. • i today's commercial wonder. A multi-million pound giant that 
dwarfs massive achievements like the Pyramids, the Hanging Gardens 
of Babylon and the Temple of Artemis. 

Just what does this gigantic concept mean to you? 

It means a new yardstick by which all other European ports will 
be judged. Already Britain's biggest deep sea export port, keeping 
conventional cargo moving to every corner of the globe, Liverpool 
enters a new era with a £40 million investment to speed the cargoes 
of the future. 

Four deep water container berths with all the room needed for 
rapid transit. New machinery to break ail handling records, and in 


the spring of 1972 a new grain terminal which can handle 2 million 
tons of gram a year and accommodate 75,000 ton bulk carriers. And 
five more super berths that will be equipped for refrigerated meat 
vessels, packaged timber carriers and more container ships. 

Elsewhere in the Port we are building more new berths special- 
ising in break-bulk cargo, keeping ahead of every development in 
sea transport. 

Britain's new front door is now run by a new Company and a 
completely revitalised administration — charged with the task of 
putting Liverpool back in the top rank of world ports and safe- 
guarding the future of Britain. 



Liverpool's New Port 
is important news to you ! 


For further information, contact the Marketing Division. 


Mersey Docks & Harbour Company, Pier Head, Liverpool, L3 1 BZ 
leiex Q4/U1 o 


60% of Britain's expans 
and 50% of her ratal! 
purchases are mads 
within 100 miles 
radius of Liverpool 





NEW PORT 

BRITAIN'S FRONT DOOR 
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By SANDY McLACHLAN 




Tlie financial centre of 

Liverpool is a well-defined area, 
and the financial community is 
housed almost entirely in the 
few streets which surround the 
I Stock Exchange. From here 
broking, banking, insurance and 
merchant banking activities are 
carried out. The Stock Exchange 
itself, which is pan of the 
Northern Stock Exchange, is 
soon to move to a new floor, but 
this is not much more than a 
few yards away from its present 
location. 

Of the 64 members firms of 
the Northern Exchange, 15 are 
based in Liverpool, and the 


Liverpool Exchange has 116 
members compared with the 366 
who belong to the Northern 
Exchange. As with London and 
other centres there is a long- 
term tendency for the number 
of firms to decline, although the 
Exchange itself is flourishing. 
The new Stock Exchange floor 
will he considerably smaller 
than the existing one, but this 
does not reflect any reduction 
in the level of business. 

With lower accommodation 
and staff costs the Liverpool 
firms are able to operate profit- 
ably on small private business 
which the London brokers no 


longer want to touch. However; 
in Liverpool, too, brokers are 
increasingly aiming at the more 
lucrative institutional business 
which is at such a premium 
among the slockbroking 
fraternity. 

As with other regional firms 
the Liverpool brokers enjoy 
advantages over London firms 
as far as local industry is con- 
cerned. They tend to keep in 
closer touch with local com- 
panies than is possible from 
London, and many strike up a 
similar sort of privileged 
relationship with local institu- 
tional investors. Because of the 


charaeter of the area some firms 
tend to specialise in traditional 
Liverpool activities of shipping 
and insurance. 

The affair between Liverpool 
and insurance is a fascinating 
historical study. The industry 
first started in Liverpool in the 
late-l&th century to meet local 
needs, and the origins of 
Liverpool as an insurance centre 
are in fire, although marine 
insurance is obviously older. It 
was swingeing rates charged by 
London firms on Liverpool risks 
which prompted local business- 
men and merchants to dub 
together to underwrite their 


.. ,- The Central Square, 

- -.ipcus for the community. 





Runcorn Shopping City 


A whofe new world of shopping 
opens up to you in the North West 
on November 4th 1 971. Units for 
one hundred and twenty first class 
shops in an entirely enclosed, air- 
conditioned Shopping City. Multi- 


storey car parking for 2,500 cars 
within the building. Restaurant 
cinema, bars and cafes to come. All 
part of the first and finest unified 
town centre complex in Western 
Europe. 


GROSVENOR ESTATE COMMERCIAL DEVELOPMENTS LTD 
28, Grosvenor Street, London W1X OHH. 

In conjunction with SUN LIFE ASSURANCE SOCIETY 



Runcorn 

Shopping 





One of six sub-squares 
finking the shopping malls. 


own risks at better rates. 

In the 1 9th century, insurance 
flourished in Liverpool, spurred 
by the bpeoing, in 1828, of the 
Liverpool-Manchester railway 
line, which enhanced the city’s 
position in commerce and trade. 
The late 18th-century and early 
19th-century companies did not. 
in the main, survive long, but 
in the ISSOs the industry got 
a firmer footing. The Royal was 
founded in 1845, and grew 
throughout the rest of the cen- 
tury by the process of increas- 
ing business and acquisitions 
common throughout the in- 
dustry. 

Gradually, however, changes 
within the insurance industry 
which changed the character of 
the business first from regional 
to national, and more recently 
from national to international, 
undermined Liverpool’s posi- 
tion as an independent insur- 
ance centre. The large number 
of independent companies 
dwindled rapidly as the process 
of mergers within the industry 
accelerated. Many of the 
Liverpool companies were ab- 
sorbed into the Royal, but 
others went to outside insur- 
ance groups, for example, the 
take-over of the State by the 
Guardian Royal Exchange. 
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The 


floor of the Liverpool Stock Exchange. ; 


Major presence 


The Royal is now the major 
independent insurance presence 
in Liverpool, and runs the whole' 
of its U.K. underwriting from 
the Liverpool office. However, 
even here control of inter- 
national business and general 
policy decisions has. switched to 
London. 


Nevertheless, insurance still 
flourishes in Liverpool. Con- 
siderable marine insurance is 
done, including a substantial 
volume of overseas business. 
Liverpool no. longer has its own 
delegation to the International 
Union of Marine Insurance, but 
the main reason for this Is that 
closer co-operation between the 
Liverpool Underwriters Associa- 
tion and the Institute of London 
Underwriters has made it more 
sensible to have a single dele- 
gation to represent the British 
company market abroad. The 


chairman of the LUA is a mem- 
ber of this, single delegation. 

Another arm of the insurance 
world which thrives in Liver- 
pool is that of industrial life 
assurance. A number of com- 
panies in this field are based 
in and around the city. 

Id banking Liverpool's posi- 
tion suffered a symbolic decline 
when the city’s home grown 
bank. Martins.- was absorbed by 
Barclays, and its head office 
switched to London. However, 
the effects of this were greater 
on Liverpudlian pride than on 
anything else, and competition 
between the banks has in no 
way diminished. 

Liverpool has always been 
heavily banked, and prior to 
the series of mergers between 
the banks the two main pre- 
sences were Martins and the 
Midland — although of course all 
the major groups were repre- 
sented to a greater or lesser 
degree. 

It is possible to argue in fact 
that the mergers created a more 
competitive situation since the 
merger of Westminster with 
the National Provincial intro- 
duced a third force in the area, 
with Lloyds not far behind. 

The loss of the only bank 
bead office situated locally has 
not subjected Liverpool trade 
and industry to the sort of 
arm's length banking from 
London that one might have 
expected. This is largely due 
to the increasing regional decen- 


tralisation which the major 
clearing banks themselves are 
pursuing as a matter of policy. 
All over the country, far fewer 
decisions have to be referred 
from - regional level back to 
London, and this has compen- 
sated Liverpool to a substantial 
degree for the loss of its locally 
based bank. 

For example in the case of 
Barclays, only 5 per cent of 
decisions referred to the Liver- 
pool head office fall into a cate- 
gory requiring a further refer- 
ence to London, and of course 
the vast majority of cases are 
not even referred up to the 
local bead office from branch 
level. These figures are prob- 
ably fairly representative 
throughout the banks. 


Well served 


But while Liverpool Is 
abundantly well served by clear- 
ing banks it has never attracted 
a great deal of attention from 
the merchant banking com- 
munity. Barings, which has had 
an office there for well over 100 
years, has pretty well collared 
the market although Edward 
Bates Mounfball has an office 


there, and ICFC opened up an.- 
office around three years ago. 

Most of the merchant banks ';.-. - 
have plumped for a base in tbe 
more central Manchester area. 

Apart from Its geographical ' 
position, perhaps the most 
ti active feature about Liverpool : 
is its relative lack of mauufac-y - 
turing activity, and its heavy:- ■ 
concentration on service in- / 
dustries. With its roots la the^- 
port and the commerce spring.,-..-' 
mg from it, Liverpool has never : - 
developed a skilled labour pool-;?, 
in the way that the Midlands - - 
has. New towns and Govern- '-r 
ment investment incentives an^ - 
gradually attracting manufac- 
turing industry to the areas 3 
around Liverpool (including i-[- 
number of U.S. subsidiaries),' 
but indigenous businesses are fnJCI.lf !.:> 
still heavily biased towards tin 
service industries. , Football ^ |r ' 
pools and mail order are ob-> 
vious examples, but ICFC’s £5nL^ :r " 
portfolio .of investments in-’ * 
small, up and coming companies^ '■ 
is heavily oriented in favour of‘ •* ' 
a whole series of service trades * ' 
ranging from wholesaling and;''" ■ ■ 
retailing through warehousing':: - 
and transport to printing, builcM' 
mg, and plant hire. n. - 


Friends and 


neighbours 


By CELIA LUCAS 


The- highway system of the 
70s is creating a strange paradox 
that is nowhere more apparent 
than on Merseyside. 

The great new mads — the 
mid-Wirral motorway, the M62 
to Manchester and Leeds, the 
M56 linking the industrial 
centres of Ellesmere Port and 
Runcorn, the M6 linkways and 
the city ring roads, all planned 
for completion by 1980 — are 
forging the area into an ever 
tighter unit while at the same 
time encouraging the indepen- 
dent growth and development of 
the communities they bring 
together. 

All roads may lead to Liver- 
pool but not everyone travels 
them with the determination of 
a pilgrim to Mecca. 

Liverpool's neighbours see a 
future of greater freedom from 


the conurbation , industrially, 
culturally and in their shopping 
and housing needs. 

If improved communications 
make Liverpool more accessible 
and attractive they do as much 
and more for her neighbours, 
no longer content to rest in the 
shadow of their~Big Shipping 
Sister on the Mersey. 

Strangely. Liverpool’s closest 
neighbour, Bootle, is the most 
fiercely independent of the sur- 
rounding communities. It is 
justly proud that the major 
docks of the Mersey are within 
its boundary — Gladstone, Hus- 
kisson, Canada, Brocklebank 
and part of the new Seaforth 
dock extension, the Container 
Depot at Orrell, will be on 
Bootle land. 


RUNCORN NEW 
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Bootle commuters 

The proximity of Liverpool 
has in the past encouraged 
Bootle's white-collar residents to 
seek work in the big city — 
nearly 4,000 in 1966. But with 
the establishment of the £15m. 
Giro headquarters in 1968 
giving employment to 3.250 
people and Bootle's own massive 
office development — over 1.2m. 
square feet since 1963— a far 
greater range of jobs is being 
offered. 

Crosby sees its future in the 
£35m. Seaforth port with its 
huge cold meat stores and grain 
silos. A new road pattern to 
cater for the docks traffic is in 
the process of construction and 
the main Southport to Liverpool 
Road is being dualled. 

Oddly enough, the number of 
extra people employed in the 
port will not be great and 
Crosby still sees itself as a 
chiefly residential borou g h , a 
seaside dormitory for Liverpool, 
where people can find a good 
education for their children — 
there are four direct grant 
schools in the borough — and 
pleasant relaxation in the 160- 
acre leisure area with yachting 
lake, parkland and miniature 
golf, now being fashioned oat 
of- the shoreland. 

Southport, though 20 miles 
from Liverpool, is very much 
a commuter town with rush-hour 
trains ru nnin g every 10 minutes 
into the city centre. The new 
housing development at Ains- 
dale, on the Liverpol road, 
reinforces the commuter policy 
of the future. The town’s com- 
Co nthmed on next page 


SOUTHPORT 


INDUSTRIAL AND 
COMMERCIAL SITES 
AVAILABLE 


Good record in labour relations 
Ideal Centre for Conferences . 


LORD STREET 
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— renowned shopping centre' of 

THE NORTH WEST 


Excellent educational facilities 
Low rates (65 p) 

Golf Centre of Europe . 


For Information apply 

TOWN CLERK 
TOWN HALL 
SOUTHPORT 
PR8 IDA 


Phone*— Southport 5523 
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If you want to : 
go to Liverpool ; i. 

go to Euston f*»VS 


. Look in at Euston any day 
and you’ll find 1.0 Inter-City 
trains go to Liverpool in 
times as fast as 151 minutes. 

And they'll drop you right 
in the city centre with no 
trouble at oil. 

10 trains a day— fastest 
journey 151 minutes. 
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LIVERPOOL AND MERSEYSIDE IV 


Change and 



. . ■ . . * 

for managers 


By ROLAND PEPPER, North West Area Director, AIC Management Consultants 


In recent years some very 
bard things have been said 
about the industrial and com- 
mercial scene on Merseyside, 
.with the troublesome docks and 
motor industries tending to 
dominate the Merseyside image..' 
People living outside the area 
are often unaware of the many 
other activities which make up 
the region’s economy. It would 
take an . investigation of some 
magnitude to determine the 
whole truth about Merseyside; 
and, if it were done, it would 
certainly provide some valuable 
lessons for all managers and 
business students. However, 
since this information is not to 
hand, perhaps one might in- 
dulge in the hazardous task of 
passing a few opinions. 

The Merseyside managers 
are probably little different 
from their counterparts any- 
where else in the U.K. What 
does appear to be different, 
however, is the situation in 
which they find themselves and 
the circumstances to which 
their managerial skills must be 
applied. 

Merseyside has been referred 
to both as a M manager’s grave- 
yard” and, by Liverpool itself, 
as a place of “ change and 
challenge.” Undoubtedly, Her* 
seyside is changing. It is 
attempting to diversify its 
pconomy and absorb new com- 
panies, many of them techno- 
logically based, into the area. 
It the same time, many of the 
pditional businesses of the 
legion are contracting. 


worker attitudes. _The local 
people have long memories and 
a keen sense of social history, 
and to make the best progress 
with human relations on- Mer- 
seyside ■ ills best to start by 
taking a look backwards. 


Main development 


Crucial factor 


t The managerial environment 
Merseyside is compounded 
many factors, but the crucial 
'difference appears to be in their 
V unique combination. Some of 


these factors are geographic. 


| ; some economic and some social. 


- Some of them are external fac- 
■ tors which, although not gener- 
ated locally, or controlled from 
the area, have a great bearing 
_ on the.Mersey&ide situation. The 
5-pecufiar amalgam of circum- 



stances has produced a situation 
where the risks of managerial 
failure for the ' mediocre, or 
fltuatjonaliy insensitive, can be 
high. 

One of the key factors in man- 
j.agmnent oh Merseyside is 


The main development of 
Liverpool took place in the 18th 
and 19th centuries, when a trade 
was built' up with the West 
Indies; America and the West 
Coast of Africa/ The Industrial 
Revolution further stimulated 
the port’s development and the 
Irish immigration problem of 
the 1840s and generally harsh 
employment Conditions also left 
their mark. Together they left a 
heritage of fierce working class 
loyalty and a cautious approach 
to innovation. 

A further factor in the Liver- 
pool equation has been the in- 
flux of new industry to the area. 
Persistent unemployment, 
coupled with the decay of some 
traditional industries, led to the 
setting up in the 1930s of indus- 
trial estates at Aintree and 
Speke. After the war, another 
estate was built at Kirkby. 

Since the war, under the. 
stimulus of Government policy, 
there has been an influx of new 
companies into the area, but 
their assimilation was not 
entirely trouble-free. Even with 
high unemployment levels, there 
was some competition for cer- 
tain types of labour which dis- 
turbed the established labour 
market and tended to force up 
wage rates. Again, these were 
changes which all had an effect 
on the problems confronting the 
Merseyside manager. 

With the influx of new com- 
panies, a new phenomenon be- 
came apparent — management by 
remote control. Some of tile 
businesses which came to the 
area were small offshoots of 
large companies which were set 
up complete with executives. 
Industrial relations policies, 
management styles and attitudes 
which were carbon copies of 
those used at the parent com- 
pany. However, as in surgery, 
transplants have to be under- 
taken with great care otherwise 
the classic rejection reaction is 
quickly provoked. 

- Young managers exiled to the 


wilds of the North for a few over bid has been responsible 
short years found that they must for a great shift in industrial 
either adapt the policies to control from the north to the 
local conditions, or pursue south or, possibly, sometimes to 
courses of action which were the other side of the Atlantic, 
foredoomed to failure. Some This has been another factor 
companies adapted very success- which has introduced a feeling 
fully, while others attempted to of remoteness into some local 
force through, with disastrous operations where delegation 
results, policies which had been has not always been applied to 
satisfac tory in - other parts of the necessary degree. The 
the country. In any event, the effects of tin's are usually felt 
local manager was in -a position most on the industrial relations 
from which it was difficult to aspects of business, 
emerge with much glory. Another undesirable aspect of 

the takeover has been the emer- 
gence of the short-term 


The case histories of some of 
the unsuccessful companies are 
interesting, if depressing, 
studies. ' A little while ago, a 
very successful southern com- 
pany moved to the North, and 

J&«'££ 2 ,rkE l £i “hSpk. rys? “ 


manager. Some businesses have 
suffered from a succession of 
“young men from group” who 
were sent north to “get our 


Labour available 


tors of the company were very gg* 
bitter about their failure and 
criticised the Merseyside atti- 

tude as being responsible for JSf 

ssrsrs? ss^ggas: 

were a little more complex ^ norttern ^ ui 

with a sigh of relief, to the 
place from whence he had 
For example, no real check come, 
had Seen made as to the anil- Many companies have eflec- 
ability of labour required tively established themselves on 
for their operations. Operatives Merseyside with the minimum 
were given no adequate train- of disruption to their organisa- 
ing in the work they were ex- tions . Many subsidiary com 
pected to perform. TJe key parties operate very successfully 
staff of the company bad re- yj the sireA without any loss of 
fused to move North, and, real control by their parent com- 
indeed, had not been asked to- parties. It is usually found that 
do so until the new factory had these companies have based 
been purchased. No calculations their operations on sound 
had been niade as to the planning, coupled with a senai- 
volume of business which would tivity to local conditions and a 
be required to utilised profit- desire to develop their local 
ably, the capacity of their new. managerial talent 
and larger northern plant The Merseyside’s own description 
time-scale which had been of itself as a place of change 
allowed to achieve the required and challenge is undoubtedly in 
levels of throughput was wildly the managerial sense a fair 
optimistic and could hardly description. Management in a 
have been achieved had they dynamic situation is never easy, 
been sufficiently lucky to bring but it is stimulating and reward- 
their entire skilled staff North mg, both in material and satis- 
with them. In these circum- faction terms. Merseyside is 
stances, failure was almost only a manager’s graveyard in 
guaranteed. the sense that the weak perish 

In addition to this influx, so that the robust can flourish. 
Merseyside, in common with The more one considers the 
many other parts of the North situation, the more one tends to 
West, suffered from the effects the view that maybe it is not a 
of the rapidly growing numbers graveyard at all but a manage- 
of mergers and acquisitions, meat birthplace for a better 
During recent years, the take- breed. 
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Continued from previous page 
i, mercial future lies in its bigh- 
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: class shops which, as Liverpool 
.admits, often lure the North- 
' Kerseysiders more than those of 
.the big city and in its elegance 
'as a seaside town so near to 
and yet so different from Black- 

ii it is laW ; ’i- At present Southport has an 
estimated 2m. day visitors over 
i 'r summer months. But plans 

■ v are afoot to break into the 

package holiday business and 
negotiations to launch a. 
"Southport package” and add 
to the 8,000 weekly . staying 
tisitors are taking place with 
ihe North West Tourist Assocfa- 
_ Son and Kibble Motor Services. 

i ^ South of the Mersey the towns 
i «i-o. *-' c rP" ? tf Wallasey and Birkenhead are 
•ril W** t0 redress 1116 imbalance 
! | fl homes to jobs. By tradition 
lormitory towns to Liverpool 
ffuviding between them some 
7,000 workers for the city, they 
re now putting greater 
mphasis on their own indus- 
(ial development and shopping 
tnenities. 

iNot that Birkenhead, one of 
;i heshire’s two largest boroughs 
nd a major industrial and 


SIRES 


hoR 


ship-bull ding centre, has been 
slack in this respect But as the 
borough’s Planning Department 
admits, there are more houses 
than. jobs and an increase in 
available work would be 
beneficial to the economy. The 
vast £6}m. shopping complex 
now being developed, which will 
bring the total central shopping 
area up to 850,000 square feet 
will not only provide more jobs 
but a greater influx of money. 
Parking space for 2,000 cars — 
a 700-car garage is already built 
—will be an added inducement 
to shoppers to linger on Birken- 
head’s side of the tunnel instead 
of risking parking fines in the 
busy streets of Liverpool 

With the M53 nearing com- 
pletion, Birkenhead is develop- 
ing a 60-acre industrial site at 
Landican, just off the motorway. 
Arrow Park Hospital, with 1,000 
beds, the largest in the area, is 
being built one mile off the 
motorway for completion in 
1973. 

Wallasey sees the new tunnels 
and the M53 approaches opening 
up the borough to industry as 
never before. But the borough 
will still remain primarily 


residential and helpful to this 
part of its development is the 
£4m. North Wirral sewer 
scheme planned in conjunction 
with Birkenhead, Hoylake. and 
Wirral UD which next year will 
open up 1,600 acres of land, pre- 
viously banned from drainage, 
and provide Wallasey -with 
enough space for 1,200 extra 
houses. 

Ellesmere. Port— with Vaux- 
hall’s immense 3.5m. sq.ft of 
factory floor and the Shell re- 
finery at Stanlow, one of the 
largest and most comprehensive 
refineries in the world— goes 
from strength to strength. On 
a population of 54,930 in 1968 
an increase of over 30,000 is 
envisaged by 1984. 

For work purposes only a tiny 
proportion of the population 
seek employment outside the 
borough, while thousands from 
the surrounding towns flock to 
its industrial centres to help fill 
the 34,000 jobs offered. 

At present the town is fighting 
to stay in Cheshire rather than 
join the new Merseyside county. 
In spite of motorway links — 
soon the M56 North Cheshire 
motorway will connect Elles- 


mere Port with the M53 — the 
town feels more of a neighbour 
to Chester six miles away than 
to Liverpool and more affinity 
with Manchester through its 
nearness to Ship Canal on which 
its prosperity is founded. Its 
future must be bright but its 
development depends very much 
on which side of the new 
boundary it will be placed. 

Runcorn, designated for a 
new town in 1964, is also ex- 
panding rapidly and independ- 
ently. A population of 70,000 is 
envisaged by 1976 from the pre- 
sent figure of 35,900 hut, as with 
Ellesmere Port, this target may 
be affected by the fall-off in 
overspill schemes. The newly 
built road bridge over the Mer- 
sey to Widnes— -also developing 
fast— the M6 only four miles 
away to the east and the M56 
passing through the town pro- 
vide outlets for its industrial 
produce. 


Chester’s place 



fly the 

Liverpool way 


Liveif 

*"* . Wjf ty&enever you travel round the world or just round Served by a network of fast new highways for easy 

il a Uverppol Airport continues to improve accessibility, linked through frrigh timer terminals to 

t0 8et faster links with the world’s capitals. Britain's biggest export port, Liverpool Airoort rs Wide 
wortjetj on major routes: regular flights to all major open to every type or industrial traffic. It has tho best 
v U.K.; summer flights to all main oontintnlal equipped and most sophisticated runway facilities in 

J^Orts. For businessmen for whom time is money, Europe and your freight gets the rapid despatch and 
jj-™apoors jetport offers the money-saving answer to fast take-off it needs for speedy delivery, 
vej problems. t .'urmnol Airnnrt reaches out wide aci 


Liverpool Airport reaches out wide across the globe 


^Situated within the Gly boundary the Airport offers through leading British and international airlines. 

car-parkins and garage facilities for long or offering you the fastest, most easily adapted programme 


Fwusive car-parking and garage facilities for long or offering you the fastest, most easily aoapteo programme 
*oort periods. For relaxing, business entertaining or for getting you, you f family or your freight to the top 
P* 1 resting between flights a, first-class restaurant and international playgrounds and the world s wealthiest 
gjr. where you can dnrtk in the international atmos- markets. 

arc available. ^|| enquiries regarding [passenger flight schedules and 

i No matter IT you deal in tomatoes or toys, coffee or air-freight recommendations to Liverpool Airport, 
y Pa ns your goods will receive the same care and Speke, Liverpool L24 8QQ. 

attention. The sort of tam-round that almost LIVERPOOL'S INTERNATIONAL AIRPORT— 
■ttrantecs your freight arriving with time to spares Tel: 051-427 4101 Ext. 214. 


, r ** 


I 





-the easg way to f %. 


Chester, nearer to Liverpool 
by two miles than Southport, is 
yet in no way a dormitory 
town. A city in its own right, 
with its own excellent repertory 
theatre, it relies hardly at all 
on Liverpool and feels almost 
totally aloof from Merseyside. 
Its relationship with Liverpool 
is. more that of the counter- 
attraction drawing the big 
spenders from an area reaching 
over the Wirral and beyond the. 
Mersey to its high-quality shops. 
The city’s retail turnover per 
head of. population Is higher 
than that of Liverpool or Man- 
chester. 

With all the independence and 
development plans of its neigh- 
bours Liverpool might be 
excused for feeling dwarfed. But 
a proud city with an impressive 
record in industry, commerce 
and culture, Liverpool can grant 
achievements to others without 
being in any way diminished. 

Since 1961 Liverpool’s popula- 
tion has decreased by 139.000 
and its number of jobs by 8,000. 
Shoppers, too, have been lost to 
Southport, Chester and the new 
shopping centres. But the city is 
undergoing a change, not a 
decline. Industry, once 
centralised, is now diversified. 
Overcrowding in housing offices 
and factories has been reversed. 
The shopping area is being re- 
modelled. And even Chester 
with its rival attractions of 
river, Roman' walls and flourish- 
ing theatre cannot displace 
Liverpool as a cultural .centre 
for music, theatre and art Nor 
can any local football team rival 
the popularity of Liverpool and 
Everton whose * fens from 
villages in Merseyside and 
beyond line up every at-home 
Saturday for the coaches that 
will take them to the centre of 
their world. 
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Take almost a century's 
experience in oils and fats.., 

engineers, food technologists 
master bakers, 
research workers... 


adda 


£2 million 


refinery 


...and you have 
a unique blend 


Bibby have put a lot into the new 

edible oil refinery. Hard cash...yesT 
But, more important; experience. Almost 
a century manufacturing oils and fats 
could mean nothing more than an 
ability to survive changing timas—at Bibb/ 
it’s a solid foundation on which the 
success of today, and tomorrow. Is builL 
Knowledge of the increasingly 
sophisticated requirements of customers 
has ensured that the new refinery is tho 
most modem in Britain, incorporating tho 
most advanced and sophisticated 
equipment available in the World today. 
Bibby, though. Is more than just plant it is 
a unique blend of people. Food 
technologists, chemists, engineers and 
many a there, with experience and 
know-how, dedicated to producing 
products of the very highest quslity. 

It all adds up to makirig Bibby a leading 
force in the oil and fat industry. 


BIBBY 


.experts In oils and fats 


J. Bibby Food Products Limited, 
Industrial Division, Richmond Housa> 
Liverpool L3 9QQ. 
Telephone: 051-236 6671. 


Warm work 
on the Wirral ! 



At Neston, on the Dee and eight mites from the 
Mersey, you will find Morgan Refractories, a very 
active member of the £38 million Morgan Group. 

From here, Morgan serve heat-using industries 
throughout the U.K. and in 67 other countries ■ 
with an astonishing range of refractory products 
giving stability in operating temperatures up 
to 1 950°C, 


Morgan have an international reputation for 
quality and innovation in refractories; for providing 
practical and economic-solutions, however hot 
the problem. 

Standard and non-standard shapes, simple or 
complex, refractory cements and fibres - plus the 
know-how of 110 years. 

Have yourtechnicians used the hot line recently? 


051-3363911 


Morgan Refractories Limited, Neston, Wirral, Cheshire 


u 


Morgan 

mighty reliable 


- - -• - ?i! L 1, 


M,i - UMSDOI. jj 
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WALL STREET + OVERSEAS MARKETS 


MONEY 


-L tiicuiciax ^jjJ te6^‘i>AOUud.y 

The Financial Times Wednesday October 27 1971 



arly technical rally fails— off 3.1 


Y OUR WALL STREET CORRESPONDENT 


l 

ea» 

•Ini 


I EARLY TECHNICAL rally 
t its momentum on Wall Street 
day. when there remained the 
s certainty over the Nixon 
' [ ministrations Phase Two 

J' onomic plans. Meetings of the 
»' y and Price Boards this week 
*y help to clear the air, analysts 
I id. 

After risiV 5.47 to S33.97 in 
e first hour, the Dow Jones 
dustrial Average slowly re- 
lated to finish at $45.3$, for a 
•t loss of 3.14 on the day. The 
.. fSE All Common Index dipped 
cents to $52.34. while declines 
d advances by 933-to42& Volume 
tailed 13.39m. shares, compared 
\ ith the 7.34m. semi-holiday total 
4 _:sterday. 

i ‘ Oils were popular. Amerada 
ess gained $1 to S43J, hut 
cxuco slipped $S to $31. as did 
■;rsey Standard to $70}. Mobil 
, wed 3J to Soli, while British 
./('trt|jmn were unchanged at 
■14}. 

• Occidental Petroleum topped 
J '■ » active list and dropped $1; to 
;J121 — preliminary figures will 
rf.iow a " loss in the third quarter." 
■* Motors were under the best, 
espite reports of higher raid' 
*etaber car sales and a p red ic- 
on by General Motors chair- 
lan that 1972 may be a record 
ear for the industry. General 
lotors were up ${ to $79, after 
79}. Chrysler finned Si to $28, 
[ -ut Ford shed $} to $68J. 

• News reports that General 
1 -lotors was considering entry 
; mo the Motor Home field, and 
i .Iso critical Press reports, de- 
pressed the Motor Horae and 
' .labile Home Group. Winnebago 
ell S26 to $34, Skyline slipped 
2 J to $47}. and Redman declined 
»1 to $24^. 

Airlines, after early sharp 
. :ains finished lower, or un- 
changed, on balance. But TWA 
trained S£ to $36;. 
i Lukens Steel fell $lj to $14}, 
after omitting its quarterly divi- 
dend, which J. J. Newberry 
dropped $2| to S17J on a cut to 
half in its regular dividend. 

Some issues which came in. 
with better third quarter profits 
gained ground. Crane advanced 
$1J to $40}. Ryder System rose 3} 
to $61}. Faberge were up $} to 
J $la? and Burlington Northern 
firmed to $1 to S49}. 

The American SE Index lost 
; 15 cents to $24.73. while declines 
topped advances more than two- 
to-one in a volume of 3.05m. 
11.91m.) shares. 

Among other issues reporting 
lower earnings, Abbott Labora- 
tories slipped $11 to $57} — its 
Jower earnings were due to a 
"temporary recall o£ intavenous 
solutions." National Steel lost 
$2} to S36 and Digital Equipment 
dipped $} to $67}. 


Western Oils dipped 0.97, Papers 
shed 0.71, Industrials gave way 
0.70. Banks eased 0.30 and Utilities 
were off 0.1$. Only Base Metals, 
up 0.42, held their ground. 

PARIS — Losses acain predomi- 
nated. although the close was 
above the worst. Oils and Chemi- 
cals turned resistant, with CFP 
up Frs.10.5 but Lille-Bonnleres 
continued to ease. 

Foods. Stores and Electricals 
were weak, while Constructions. 
Engineers and Steels also tended 
easier. In generally resistant 
Financials; Locabail dropped 
sharply in late trading. Isolated 
gains in other sectors included 
Air Lfquide, up Frs.7. and KJeber. 

Most Foreign stocks eased, 
especially Badische Antlin in Ger- 
mans. Kodak and Dupont each 
gained in a mixed U.S. sector. 
Petrofina and Norsk Hydro each 
firmed among International Oils. 

BRUSSELS— Generally firmer. 
Among leading Belgian stocks. 
Union Mlniere rose Frs.12, Petro- 
fina put on Frs.100, Socieie 
Generate advanced Frs.200, 
Cocker] II gained Frs.16 and im- 


proved Frs.45. But Ebes. Yleille 
Montague. AC-EC and Hoboken 
each registered slight losses. 

GERMANY' — Markets eased on a 
broad front in thin trading, follow- 
ing the report of West Germany's 
five major Economic Research 
Institutes which foresees a con- 
tinuing economic slowdown and 
increased unemployment over the 
coming year. The statements 
after Monday's Central . Bank 
Council meeting that no radical 
(diange in West German credit 
policy is necessary at the moment 
al so aided the decline. 

Banks eased sharply, with 
Dresdaer Bank falling DM5, 
Deutsche Bank DM4.50 and Com- 
merzbank DM4. Leading Electri- 
cals and Chemicals lost up to 
DM2.60- 

Bonds, however, remained very 
steady with selected Public issues 
gaining up to } paint 

MILAN — Slightly lower in quiet 
dealings. Montedison lost Lire 8.5. 
Snia Viscosa dipped Lire 29, Fiat 
gave way Lire 20, while Breda 
weakened another Lire 80 follow- 
ing the lower dividend. 


Burgo felt Lire 100, Pirelli abed 
Lire 20 and Sviiuppo dipped 
Lire 33. 

Ofalck. Cascami and Lanerozsi 
were among the few to gain 
ground. 

Bonds were quiet but steady. 

AMSTERDAM— Royal Dutch, up 
FIs. 1.4, and Hoogovens, up FJs.1.7, 
led a modest recovery in Inter- 
nationals. 

Plantations and Shippings were 
mixed, as were local Industrials. 

Elsevier were lifted FIsJji in 
Publishers. Banks firmed, most 
Investment Funds edged higher, 
while Insurances were mixed. 

State Loans were steady. 

SWITZERLAND — Almost all 
sectors declined. Among Trans- 
port Issues, Swissair Bearer, how- 
ever, finned FrsJS. 

Banks and Insurances generally 
lost ground, with the exception of 
well-disposed local bank Hypo 
Bmgg and Winterthur Insurance 
Bearer. 

In mainly weaker Foods and 
Chemicals, Roco advanced. Engi- 
neerings and Metals were barely 
maintained to easier. 


OTHER MARKETS 


rj 
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Canada down again 

Canadian Stock Markets fur- 
?. f i ther declined in light trading yes- 
terday. Golds lost 1.12 on index. 


Indices 

NEW YORK 

DOW JONES AVERAGES 
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AMERICAN SE ALL STOCKS 
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- «3 Utilities. 1 425 Industrials. 50 
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STOCK AND BOND YIELDS 

' Oct. 29 OcL T4 Oct. 21 

1379 

industrial div. yield 

PC 2.99 2.89 3.36 

Prlce-earnina rauo .. 17.12 17.75 13.79 

Lons- term Covt. Bds. „ „ 
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MOST ACTIVE STOCKS 
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TORONTO 


INDUSTRIAL INDEX 
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MONTREAL 

INDUSTRIAL INDEX 
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MELBOURNE YIELD INDICES 




Id on 50. Out. J OcC 
Stocks 1 £1 | 15 


Oct. 

14 


On Dividends. 6.59 
On Earnings J 9.60 


6.61 

9.65 


5.67 

9.66 


SYDNEY ALL ORD. INDEX 

Oct. IS I Oct. 26 j Sigh 1971 j Low 1971 


431*70[ 432.68! 515.51 M/I>-4aS-40 (8/10) 


TOKYO 


NEW SE INDEX 

Base=nw Jam ary 4. 1968. 


Oct. 56 +■ or — I Div. ! 


171.43 i-0.98 | 11.90 


Yields 


3.67 


1971 


High 

mu <13/8) 


Low 

1(8-83 (5/D 


EUROPE 


• Or*. 
1 26 


Prev- ( 1371 
ions . High 


66.0 

82.66 


Belg'm(»y 85.05 < 95.06 
Frontal^ E 5-* 
Germany* 1 9L43 
Holland (o) 98-5 
Italyt 46.36 

Sweden (p). 2*0.51 
» ! 

Switz’rl’d; 354.7 


108.74 

(30/T» 

78.2 

tsem 


i 


1871 

I»jW 


82-14 

14/1) 

65.4 

{26)101 


• U2.7H 9L43 
i (25/2) 1 (26/10) 
I 128.0 ! 96-6 
I (8/41 1(26/10) 

: 60.ee : 45-23 


99.8 

47.09 

1 (6/5) 
281.54 i 292.71 
(23/6) 
360.1 412.9 

»0/9> 


(28/9) 

245.71 


(4/1/ 


* Hersutt index, t Base amended u» 
January 2, 19(2. trom December. USA. 
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NEW YORK, Oct 28. 

State Bonds were narrowly 
mixed. 

Trading was fairly active in the 
Foreign sector. Dollar stocks were 
slightly raised, Germans were 
barely steady, while Dutch stocks 
were generally well maintained. 

STOCKHOLM — Again irregular. 

OSLO — Firmer trend. 

COPENHAGEN — Steady under- 
tone in moderate trading. 

VIENNA— Closed yesterday— 
National Holiday. 

JOHANNESBURG — Prices 
drifted lower in quiet trading. 
There were sellers in Financial 
Minings and Gold Producers. In 
other Metals and Minerals. Mes- 
sina and Consolidated Murchison 
eased. 

In Collieries, Tavistock declined. 
Banks were lower. 

TOKYO — Market declined in 
limited trading — 70m. (75m.) 

shares— on liquidation as dealers 
became reserved following the 
UN decision to admit the Peoples 
Republic of China and expel 
Taiwan, 

Matsushita Electric Industrial 
shed Yen 7 to 405 on its announce 
ment that it would cut colour TV 
production. Sony lost Yen 48 to 
2,382, Tateishi Electronics were 
off Yen 15 at 720, and Nippon 
Electron dipped Yen 11 at 694. 

Pioneer were lower on a Press 
report that it would offer 3m. to 
4m. shares for public subscription. 

Insurances, Machinery, Oils and 
Pharmaceuticals were all generally 
easy. 

Some stocks which seek trade 
expansion with China edged up. 
They included Nissan Diesel and 
EGno Motor. 

Kin Id Nippon Railway were off 
Yen 2 at 224. 

Constructions and Dredgings 
tended to dtp. 

AUSTRALIA — Alining shares 
continued to decline in dull 
trading, with “ heavyweights * 
leading the retreat “Specula 
tives " were also easier. Oils were 
mixed, Industrials remained quiet 

Western Mining lost 9 cents to 
S2.3S. 

Among Coppers, Bougainville 
shed S cents to $2.10, New Broken 
Hill dipped 20 cents to $7,30, 
Hamerstey gave way 6 cents to 
$2.52. 

Among “ speculatives,” Posei 
don gained 70 cents to $14.70, 
after $13.90. Whim Creek were 
firm at $3.30, despite some adverse 
predictions. Selcast were off 
3 cents at $1.10. while slight gains 
were shown by Southland at 
S9 cents and Robe River 
76 cents. 


3 cents at 97 cents. 


but Comalco shed 5 cents to $2.90. 
Custom Credit put an 4 cents to 
$1.84 on its increased profit 
James Stedman were unchanged 
at $2.75 following the annual 
meeting, while Lifesavers traded 
at $1.90. 
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Small assistance 


Bank Rate 5% (SepL 2, 1971) 
Credit was in short supply dur- 
ing early dealings In the Discount 
market yesterday but with con- 
ditions becoming less difficult as 
the day progressed the houses 
were able to balance their books 
with only a small amount of 


assistance from the authorities. 
This came by purchases .. of 
Treasury Hiflu from the houses. 
Factors against the market were 
the Treasury bill take-up and the 
excess of tax transfers over 
exchequer disbursements. 

A rate of 42 per cent, was paid 
for secured day-to-day loans in 


the morning. Rates feQ. sharply 
after the authorities 
tion and ‘the wat the close 
was 2 per cent, to 42 per cent. 

In the inter- bank market over- 
night loans opened at 51 per 
cent to ofl per cent The rate 
fell to 3 per cent by late after- 
noon and closed at 15-3 per cent. 


* Lo-aj nuthoriHus and finance bosses seven-day Qottca. oUwr seven-days -fixed. • Hsouuu icngeM^ 
three-years 7-7t per cent, four-years 71-7* per cent-. a Dd fl»e^aj^ 7^-7fcper cgnt . 4/ ^“i a ^ rt f IT j ttS)Tal j MaK: 
for prune paper. Busina rate lor 4- month bank MBs 4iSu per oaBt, and (or 4-oxaniitrade MBs R p«f 
SKfratoEr ^J^SSrTwSmy w* U per cent, tor s-nu«tt 47tt pear ceflL. and for Sjacua 4«-6«bs per 
three months bank bCJa elijdbie lor re-dlscount at the Bank ot Engl a nd were crated to r sale ta places at « ner ceaa™ 

one to three-month trade bins at 5 per cent _ . - . - 1 .. „ ~ - — * 

nuance Ham Base Rata (pabUshetl Or the Finance Hon» Asswfisdkw) ® **Ss*S? ** 

rate (tar small seas at 7-days* noUce) 3fr3 per cent, ata) Base Rate, far lentUnx 4^6 per -cent. 

(a^sperative Bar* Deposits: 7-day 3 per cent., 1-taomh 31 per cent., base rate 5 per cent. 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Sterling continued to streng- 
then against the dollar in London 
interbank dealings and closed at 
a new floating high $2.4940-2.4942, 
against $2.4928-2.4931 on Monday. 
'Euro-do liar rates were easier 
throughout the range. The three- 
month pound eased to 25 cents 
premium, the six-month to 23 
cents premium and the 12 -month 
to 50 cents discount The dollar 
was generally weaker against the 
Continental currencies with the 
Belgian franc and the Japanese 
yen reaching post flotation highs 
of 46.&G and 329 to the dollar 
respectively. The Dutch guilder 
at F1.3.35fr equalled the high it 
achieved on October 20. French 
and Swiss francs were both 
weaker against the U.S. unit The 
Canadian dollar eased further to 
99.80-99.83 U-S. cents. 


Gold was fixed at $42-50 
(£17.044) an ounce in London in 
the morning and at $42L50 (£17.041) 
in the afternoon. Business was. 
quiet and the closing quotation 
was $42.45-$42.65. for a net gain 
of 5 cents. Among: gold coins 
new and old sovereigns fell 
5 cents to $10.75-$10-85 and $12.75- 
$12.85 respectively. Double, single 
and half Eagles lost $i to $65$- 
$66i, $35*-$36i, and $27J-$281 res- 
pectively. In Zurich gold ended 
unchanged at $42. 45-542.60- - In 
Paris the 12J-kflogranune gold bar 
was fixed at Frs.7.440 ($42-70 an 
ounce, unchanged at the financial 
franc exchange rate) at noon and 
in the afternoon. The one-kilo- 
gramme ingot was . fixed at 
Frs.7,445 ($42.69 an ounce). Turn- 
over at the Bourse meeting was 
Frs-3.0m. Hong Kong raised gold 
24 cents to $44.56. 


Oct. 25 
1971 


Marta* Ratal 


|£ah» 

% 


Day’s 

Spread 


Clow 


— L 1 


BbwTorfc. 
Montreal ■ 
Amat’dam 
t Brussels- 
C Oprah' ( 


t43i-Z-43* 

, 2.484-240. 
j8.Wa -8.5619 
1116-2B-118.B~ 
iB4B-ia.il 


teas if 

ifc5&S*-8.5fiS4 
pnaso-i 16.45 
llB.08i-18.B9ii 
H.306s-8.51>» 
easo-ea/o 


171L60-171JS17D.B5-171.10 


S3 

Btoclchlxn. 

Toyko— 

rasma- 

Zozich.-^ 


4ia[ 1555-MSS , 
4ja nJBMr.wl 


I7JI8&- 17.09 


12.494-12^2 12*04-12-61 
51* BUJ-856 B18-BM 

G 60.1Q.50.6a . 60.25-60.40 
5*4 9.224-9-97 8J51-M44, 


«Tha rata gtrev is put owned o 

London. Transactions may be OOssHH 9 
at a different rata thr o ug h the Bank « 
PoringaL t Convertible account. A Bank 
Ot Portosal (OsCMan. tt Baota tUs- 
coonr rata. X States thmx are tar com- 
nmciai (Vane. ClnstaB fl iua w ia l Crane 
rate 1&51*. 


EXCHANGE CROSS-RATES 

Knwltfun \S'ew Xorif | lta» •»/ | Bnwsela ) laaoou l Amsterdam] Auricfa 


■Jet. , 


Pranktart.1 

N.Xork... 

Paris — (e) 1 

Bnwala_ 

Louden.^. 

Am'd'iD 

Zurich ..... 


5A5V332 

5Q.QZ 12-37 
165.S&S2 6.EBI7-37 

1400-Ig ) 46.65-P7 
teA05e-3Ua Z-Wi'i-rs 
100.5M1 “ ■ 

118.75^6 : 3.99 


60J&33 

IS.I05.1W 

8j4&1a 

13.774-% 

fiQSfl-73 

72-27-32 


7 14-146 [<.303-309 
2J 430-34 

U i535^40i3.7Ba-77»i 
lid .40-46 
11630 45 - 

"■sts* stag* 


98^0-36 
29-826-835 
ie4.75-.86 
la 92-3 

U9.0-I0 


83.4043' 

(0.04S052 

|l38JIMT6 

9.954-061 

|34.0U-06i 


(J A S on Montreal 1.00-> h 8 on .V Sir York (L90B7 -0.9890. i»> UomoiQtatal 

Milan on Nnr Turk 61225. Milan on Loodcrn 1637.00. 


19.22 


OTHER MARKET RATES 
Anearinel 412.40- ra«»t 
Australia .2.1428-2. lb UJ Argentine 

Brad I 13.6513.79 1 4mp-ta_., 

Qreeca....-! 7434 74^4 [Belgium... L15-U8 

mneKong U-UO-UAlMBraril 17-19 

LoOTib’g US JO Ua 45Pta uce _ 13.40-13.70 
M*layri*-i7J62MJ06o!G«nwiny. 8^L&3b 

N^eelandS. 13S7-2J.462- Italy 1530-156) 

S. Africa— 'L7987-L786KJRpan 8SO-8 »j 

I . ' Sttth'riVe IL25A60 

Ckaadt | Spain .... 170-173 

SC1=DJS. Swtte’laod 9-80 10 

WU ! 99.80 99-83 0^ 2.43-2.50* 


EURO-CURRENCY INTEREST RATES O 


OCL 26 

oteriing 

U.n. dollar 

UkimdUKi 

dollar 

Uuwu 

pniUter 

n, liurmui 

mark 

ovnra 

tranc 

1 attort-term ... 
i -days' notice. 

Month 

Jhren-nmatha. 
ota-manlln^. 
■ xn~vwr 

14-54 

fiio-fl 

6** -64 
BU-Ws 

4-41$ 

44-43* 

4S».»l4 

54-64 

54-81S 

64-64 

54-54 

35«-< 

448-468 

55g-67s 

688-618 

578-64 

634-84 

64-64 

6-65n 

54-54 

638-558 

53b-« 

‘64-64 
64-64 
MSB 
518-538 - 
54-64 
64-64 

4^4 • 
4-4 . 
4-4 
14-14 
2-24 
- 14-64 


H Rates qnetBd' by snectaQst .dealers.. 
Oner rates may be 

^ Ow i i i ifMwr t al 

not available. 

FORWARD' RATES 


aecnooL nnandal me 




IT? 


Lonar-ierm Eurodollar deposit rates were orated nomlna P y an follows: two-years 
Gj-71 per cenL. tbree-years 7V7I per cent, four-yean TV71 per cent, and five-years 
7j-8 per cent. 

The following nominal rates were Quoted for London dollar certificates of deposit 
ruuw mnnrti per cent., three mooths 6116-5U per cent, fdx-uHnnhE 64-8 per cent-, 
one-year 87ifi-C*i« pec cent. 

O Rates are in some eases nomfj;' L 

t Shorn enn races an call for sturiMf, us. doOmr anti CsmtdUn do Ban; and 
two-day's notice tar Guilders, narta and Swiss franca. . 


. — 1 One snath 

Throe months 

Now : Yorit|p*r-4 & dte. 

Mmt-ftl, 1 pqr-i) cl dte. 
ArortTdainlpar-1 c. dis 
Brtmete-. ; par-SOe.. di> 
CapeafTn. 2-7 or« dia 
Frankfort I par-1 ptdi*. 
Lisbon, —1 10 c. pro-10 din, 
- .. Hjl.pmJl^X Jls 

Oslo.. *5 orepro-por 

Parfa . — s.18-6 c. pm 
Stoekhlmipor l oro dto 
V5omt» — StaropsjKEBBrodl 
Zorich. ^4-5* c. pm 

rV-Ao. dis 

4-4 0- dia. 

4c pro-4 c. dis 
iBopm-lfl e. din. 
8- IS ore dto- 
50 pipm-Zg pfdls 
ZOeymOScdU 
^ lr.pm-8i h'-dte 
84oropm 

1S-11 C.PTO 

4-l s s Ore div 
Star-pm-ltyr-dw 
|103$-1D 0. pm 



AUSTRALIA ' 

• * - • 

. OcL 28 -j 

- An $ . 


OVERSEAS SHARE INFORMATION 


Investment S Premium 

(based on $2.40 per f l) 

192% U9%) 


NEW YORK 


Stock 


OcL ! OWL 
26 1 » 


RAILROADS 


BorUn^ton Nliml 
Canadian Pacific. I 

Clie»penkeOblo.i 

llUnois Con. Ind. 
.Vorfotkl Western 
Penn CentraL.— 

litadJnj? J 

Santa Fo Ind — ..i 
Soothern Pacific.] 
Southern Bail way! 
Union Pacific. I 


495s 
13A, 
6 U* 
33i z 
75 l a 
5 
7 

3OX4 

414 

0714 

54 


4912 

13X2 

6154 

33J4 

7614 

5 

7 

30<2 

41U 

86*4 

54 


industrials; etcj 


A VC - 

Ac me Martals.... 
Addrtoaooiaph .... 
Aetna Lite* Cas.1 
Air Products ^....1 
Air Bed action — 1 
AJcanA inminhun [ 
Allegheny Lud-.] 
Allied Ghent leal.., 

Allied Hills. 

Allied Stores 1 

Ap ia Chaim ere.—; 
A.L.C.O^t 1 

Amerada-Hess —j 
A raw. Airlines. - 

Amer. Brandfl 

Arner. Broadcnst.i 

Amer. Can 

Amer. Uynnamid; 
A mcr. Home Prtali 
Am. Metal Cliooai! 
Amer. .Uotore..-. 
AraerAneltimt... 
Amer. Standard..! 

A. ILF j 

AMP — * 

Ampex — 

.Vnaronda .... 
Anchor Hoddne- 
Anhettser-Bnacfi . j 

.Vrtnco Steel 1 

Atamera Oti ; 

.Vbhland C*lL....-~ 
All- Ulch field 1 

Aron Prod am a — 

Barber Oil ■ 

BectonDlck 

Bell 4 Howell ; 

Bend is 

Bensuet Ulna. ...• 
Bethlehem Steel. 1 
Black k Decker— I 

p-yflnp ! 

BulaeCaaosde. — j 

Mm. j 

IViru Warner — 
Bran iff Airways.. 
Bristol Myers S_. 
Brit Pel. ADB-..J 

Broad way- Bale ..i 
Jtwelnay Glass..) 
Bruin) trick 
Hneynn-EriB-.-. 

Hudd.. ' 

Uulovs Watch.... 
Bunfce^l&uno ..... 

BumuiRha 

t PCIntern’tlnn'li 
Campbell Soap-., 
Canal Randolph.. 

CapitoUndustrics 

Oanuaian— 

Carrier A G enerel 
Catered liar Tmes. 

l.'claxwae— 

Cerro - 

Certain- Teed. 

Cesana-. V i r em it.. 
CbesetWch Pond] 
ChlcaSO BrnlffO.- 1 

rhrj-*ler — ... 

Ginn- MUamoa...! 
Ciuemma-..^-..^- 1 
rides bers-ice — 
Cify J nrustlnff..... 

Coca-Cola ; 

Colgate- Palm -...j 
GoUlns .Vikman-I 
Cvlnin . BntcstSy. i 
Columbia Plot... -I 
Comhustlan Kng.; 
Gomm. dolvenifl-: 
t omntfn Satellite/ 
Com wit OU Rd.l 
Conaot Kood* — .[ 
Lon tin on tal Gsn-| 
Continental OU.,1 
4Vtacn>l IMi-.-; 
Cooper Raa"e.....j 
Ci'itiiji-j x 1 lass....- 


6 
54 
3Slg 
56U 
50^4 
17S# 
16*4 j 
18X2 ' 
28i 2 
29 
33 x a 
12Si 

4414 

43Sj 
37lg 
4OJ4 
■M 
3312 
3 lig 
80 14 
86U 
7 

IBS, 

14X2 

39 

59&e 

341* 

13i( 

31ta 

494a 

16L2 

237g 

20X4 

64*1 

14*4 

057a 

421s 

32i» 

4478 

37 

538 

24 

73^4 

155* 

28 

287b 

27J(i 

X4Sfl 

6312 

14X S 


6>2 

B3ia 

34 

6714 

50t* 

173j 

16T 6 

19 

287b 

193, 

34 

123* 

46 

I 43ij 
I 37ia 
j 41 
42&s 
33S 4 
303] 
806a 

< 2519 

I 7 
I 187 B 
155b 
( 39 
I 60 
141= 
13Sb 
! 31X4 
( 401 a 
I 17I B 
: Mi* 
, 211 B 
I 64&a 
( 15U 
I 96i« 
43X* 
I 32 V2 

1 4534 
1 38*4 

, Bsa 
l 24x4 
7434 
1S&R 
20SS 
I 29(4 
27 lg 

) 1SI B 
B5*b 
j 14*4 

I 43Sa 
: 243a 
! 327 8 

• 27 

• lls* 

1 ^ 
132*4 
291* 
i 30 
1*3» 

< lOia 
1 937 d 
■ 1614 

4318 

i 773* 

1 13&8 
; 421a 
! 2312 
1 B2U 
{ 132i a 
$7I 8 
j 3J., 

: 43sa 

IS 1 * 

1 109 

I l ZlB 

27->r 
4314 
95e 
65 
3Hb 
56is 
14 i 8 
45is 
50(2 
27U 
40 k 
21ia 
179i« 


Stock 


Crane 

Oreo la J 

Crowell Collier.. .[ 
Crown ZeUwtmebi 
Cnmmhu Engbus 
Curttea-W right— 1 
Dart Ind ustrlea... 

Deere 1 

Dalumote j 

Deltona — ..._! 

DtaMy(Wnlt) I 

U lsn ere Seagram' 
Dow Chemical ...I 

Dresser 1 

Dupont.. 

Eagle Pic her — ... 
Kaat Airlines : 

Maettn uK od a h...! 

B.M.I : 

Bltra 


Oct. 

35 

• Oct 
25 

403, 

39 

22 

223a 

104 

104 

3Z4 

322 2 

55*3 

547a 

114 

114 

421 3 

423 4 

427b 

437a 

Z44 

24Jj 

301$ 

314 

)1064 

105 

55X2 

564 

671- 

67S 4 

2Bi A 

2870 

149X2 

1503f 

244 

247g 

18Jj 

194 

855a 

853a 

3Si 

34 

274 

•71L, 

874 

TO 


Eageihaid Mln„.| 
Esw Ini'll j 


Ktbyl 

F. 1LC. 1 

Parlor (Jlax) | 

Fairchild Comer* 
Fed. Dep. Stare*. 
Firestone The—', 
FUatlmte I 

Floor. 

Paid Motor — .._ 
Foremost Mekes-i 
fhxhoroCnm puy 
Freeport JlinoraU 
Froebaaf 
Fuqua lndnsreies ! 

G, ‘ “ 


U.A.F.. 


Uannett^ ] 

Gen. Amer. utr.j 
OwuAmw.Trans-l 

Gen. Gable. 

Gen. Xbnamksa.. 
Gen. Electric. — , 
Gen. Exploration 1 
Genen.1 Foods.... ' 
General Mills.....! 
General 5Iorora_( 
General Signal—', 
Gen. TeL Ifleot— / 
General Tire—: 

GenoKo- — 1 

Georgia Padfic — 

Getty Oil — 

G Alette — 

Uimbel Bm_. — 

Glen. AJdea 1 

Goodrich (B-F.).,' 

Goodyear Tire..—: 

Gould. 

Grace W. n. .... 
Grand Union..— 
Gt-At/a. Par. Tea 
Grfc North iron.. 

Grolier 

Gulf A Western.. 1 

Gulf ou ; 

BalihurtoD.^ — 
Bmnt Mining— I 

Betas H. * 

Bewte/t -Packard 
Holiday Inna——, 
Homestake M ing; 
Honeywell 

Hoover 

ISA 1 

l oversell Band— 1 
]nkalEted 
Insilco — .. 

IBM— ...j 

(ntl.Cbem. B'oc'H 

IntL Flavor 1 

lot. Harvwrter— 
IntL Holdings.... I 
lot- Min. & Cbem 
'ntLMckel— ... 

inti. P« per 

lot. TeL A Tel 

Interstate citr^..., 
Inv.Funding A,.., 
Iowa Beet...— .... 

Jim Walter ... 

Job Da Maarllla. 
Johneoa Johmon 
Johnson Strrte. 
■Toma A Laugh Un' 
'Joy Manulsctu'gl 
Kaiser Al'inln'm; 
Kaiser iDdnitriei. 

K riser Steel 1 

Kennecott.— .... 

Kerr McGee... 

Kid do (Walter] .... 
Kimberly-Clark.. 
Kinney Km cl......; 

Koppen. — 

Kraitco— ; 

Kceage— ... » 

Kroger Co 1 

Lera or /Stores.-..: 
Levi Strauss 8L. 
UbbeyOw- Port! 
Libby, MgSdl 


2218 
39 '4 ; 
221, [ 
26' j , 
34 i a < 
3u 3 ; 
4514 | 
52i„ : 
30ia ' 
22 - s . 
68 1 4 i 
221, ; 
54lj • 
174s • 
34 14 ■ 
18)4 : 
13)4 , 
EOSgfl 
653? . 
22 >< 1 
53 ij : 

16 t 

1912 I 

58 

8 

32ig ; 
35 1„ S 
79 
6834 

293s 1 
25*8 ; 
283, 

48r a ; 

77>t I 
3914 ' 
333, 1 
10S. , 
3Q3x I 

303, ■ 
43 is ■ 
28*4 ; 
22’s : 
ZOh , 
103« 
19U 
26'a 
261= 1 
69i = | 

51 ! 
41"e | 

41 i e ! 
4i3, : 
i8/ a ; 

10912 

543« I 
47Ss I 

52 1 
2Blj i 

is ; 

299 | 

22 'z < 
703, ' 
247a : 
13 iz • 
17>a 
27i 8 I 
321; 1 
SOI* ; 
IO'j ! 
9ia 1 

a2>, : 

39 ta • 
42i fl | 
89 

301= i 
13&« i 
333, ; 

sa \ 
8*8 1 
183a 1 
343, | 
38ia > 
2638 
2678 
31 
34 
403, 
905a 
30i e 
441* 

42 <a 
30’z 

8 

■48*4 


23 

381: 

2l7 B 

2612 

34* 

32 

44la 

52), 

305, 

23i, 

68 1 2 

22ig 

36 U 

18 lj 

34 
19U 
133, 
205, 
55U 

225 S 

535, 

16i b 

2018 

591b 

8 

326a 

35 
76J, 
69 
295b 
261, 
287 a 

491* 

777« 

39>g 

35 

105, 

3Ug 

301, 

44>» 

29i B 

23 
2058 

10 k 

19 
265e 
26i e 
691, 
511n 
41 s , 

4Z5a 
4Bl a 
205s 
1091a 
56 
48>, 
5248 
28 l z 
IB 
302 

22/g 

71 

24 l a 

13 r 8 

18 i g 
274 b 
317, 
51Sg 

11 
io?a 
23iz 
39.0 

41Sa 

89ia 

3Ui 

137a 

54ia 

225a 

81: 

19U 

25i 2 

39l 2 

27 

267 B 

3S 

34U 
41Sa 
91 1, 
301* 
44J fl 
43 
&0<4 
8i fl 
481, 


Stock 

Ling-T’mco-Vgtn 
LI thin lndna—— 
Lockheed Alter... 
Lone Star Obm — 
lonlsana land— 

Luhrtrol - — 

Lucky Stores—. 
L'kc-Tonnints u . 

MCA.....-—— | 

Many R. H 

Magna vox. ...— 1 
Marathon Oil — 

Marco... — 1 

Marshall field— . I 
May Dept. Starrei 
McDermott 
McDonnell Doug. 

McGrew-HilL 

Meaiann: ........... 

Merck...— 

Merrill Lyncfa.^.. 

MG>1 

Minn. MiniMig.: 

Mobil OU — ! 

Monsanto— — I 
Motorola— 

Morphy Oil J 

/Valeo Chemical— 

Nnblaoa 

National On , 

N'uL Cash Hj* 

Nat. Distillers. —1 
National Lead..... I 
Nar. Service Ind.- 
National titeeL— ; 

Natoroas. 

N eptune Meter— | 
A'ev England Tel 
Magazatibart!— 

iV.Amet-Bocfcwell • 
X Unrest Airline. 
Occidental Petrol- 
OfjUvy Mather— i 

Oita 1 

Otto Elerator— ...J 
Owrae-Comlng _ 
Owens-Illinois ... 
PPG Industries.. 
PtaCoeat Prop — 
PanAro Wvrhi Air 
Parker Hannifin.. 1 
Penney J. C— .... j 
Pcnnxofl United.. I 

Proplea Drag ! 

Ppprico—— j 


Perkin- Ulmer — I 

Pet. ' 

Pfirer 

Phelps Dodge..— 1 
Philip Morris— . 
Phillips Patrol "m; 

PUlshnrv 

Pitney Bowea— 

Pittstan...— 

Ltd ADEi 


264 i 

32 Lg 

121 , 

33 

17L I 
401j / 
52J* I 
47!, 
40 1 = 
SS« 
lisa 
417 b 1 
647 g ; 
23 
23 Lg 
61 1 8 
731g 
5036 


Proctor Gamble.. | 
Pullman — ! 

Pores 

Quakes- Oata j 

BUA-. ( 

Ka rthprn ■ ! 

KepubUc Btflri.. — [ 

ltpvion 

Ueynolds Metals. 
BaynoldsUJ lnd.1 

Ricb-Mertell ...... | 

Rood Sriretlon TV 
Rohm A Hass— . 
Royal Dutch — , 

Hum Togs 

L*Icway stores...- 
flt. Joe Minerals., 
Wt. Heel a Paper .. 

Saxon ind — 

dcblite Biaaing.. 
Sciiininbergar — ' 

Score Parer. — —1 

SenviU Jlftt 

Searl* (GJS.l- — 
Scars Boebuok— 
Sedco — ™ — 

Shell OiL 

Shell Transport... 

Signal — --I 

Sign ode.— 

Simplicity PWl...[ 

Sln/jsr — . — 

Shelly Oil 

Smith Wine. I 

i>>UBron— — . 
Soutbdrorn .... — ! 
Sperry Hutch.....! 
Sperry GsncL I 

— j 

Standard Brands 
Std.OU California, 
SuL Oil Indiana. I 
Stand-Oil KJ— | 
Stand. Oil Ohw,.| 
Stauff Cbemiad .1 


Stodt 



-K.W. j 

Technicolor ' 

Tekiroair— — _ J 
Tricdyne— .— — . 

Telex— 

Tennecn j 

Texaco— — : 

Texas OolrSalpb. 1 
Texas In#tm_ — | 
Time \ 


TkaQaamcri.ce ! 

Trana. World Air) 
Travelers—..— 
20th Cent Fox-1 

UAL ; 

U5M ’ 

UABCO ! 

Unilever Ltd 1 

Unilevee N.V ' 

Union Oartride..-' 
Union OU CaUT^.I 

Utnrcijrai , 

United Aircraft— | 
United Brando.— ! 

UjS. Freight 

UA Gypsum — I 
UJi^hne— 
Ui. Smrit. Befn.i 
Uj. StwL — 
Uataennd 
Un iver sit y Comp' 
Utah Cana—— — 

Walgreen 1 

Warner-Lambert . 
Weils Fargo.——! 
Westingh'aeBtec.1 
Westvaco.™— . 
Weyerbacnaer — 

Whirlpool — ! 

White Cans. Ind.' 

Will Boos 

Wool w orth..— 1 

Zapata Names— I 
Zenith lfaidio— 


PUBLIC UTILITIES 

Allegheny Power 

2238 

224 

AmwJBecJtawV 

284 

284 

Amur. Not. Gas..., 

36 

3Sis 

Amer. TeL & Tel-: 

421$ 

424 

Balt. Goa Elec , 

3114 

314 


17s* 

17 Jfl 

Central S.W ; 

45 if 

45 4 

Columbia 

30 4 

315(5 

Com' wTthEdterm ; 

3758 

375a 

Con. Edison N.JT.| 

S5sa 

234 

Consol Nat. GaaJ 

574 

28 

Conan meraBovreri 
Coottaentnl Tele.) 

301$ 

31 

■14 

204 

Detroit Edlma ... 

204 

204 

El Bun Xn. Gael 
Florida Power 1 

1658 

1 7 

44 4 

44 Je 

Gen. Public UtlL 

2214 

22 X- 

Greyiiomxl 

214 

Zlte 

Intnl CtlIIWes.-.| 


37 

tang Wand Lie- 

Z27 8 

22T 8 

New England. EL. 1 

23 4 

234 

Niagara Mohawk' 

J6-B 

18 

North Nat. Gas.. 1 

46 Se 

47 

Kthn- Sums Pwr. 

264 

263* 


244 

24 3g 
3H = 

Pseiflo Gaa_._.„| 

30 ia 

Pao. Lighting Co. ■ 

234 

234 

flic. Pwr. & Lt_. 

22r 3 

22/; 

Peon Power k Lt. 

231s 

234 

People's Gas. 

324 

324 

Philadelphia Elec. 
Potomac Elec 

22:a 

22(2 

14 4 

15 

Pnh. S*a-v. Elec... 

2633 

264 

«ioulhern CaL Ed. 

294 

294 

SHithcrn _...| 

2058 

204 

Slbn. Sot. Cras... ' 

434 

434 

Tease litllHiev...i 

591* 

594 

UGI 

204 

205} 

Virginia lilrc 

184 

19 


441* 

44 

Wisounsta EJec-,. 

224 

2Z4 

TRUSTS. BANKS & BONDS 


Ainerio'a Hxprvsa' 1091; | 109lj 
Amer. d JL tav— j 35 »b ‘ 38 
Banin America OP 621$ I 63h 
Bankers Tr. N.Y" 53 ; 53» 

Chase Manhattan 52', 52 la 

Cbemka] Bk. AY. 533 b ; 53/, 
Chile 1993—- t45 4 ! t47.0 


etoric 


Oi*. 

28 


Oct. 


Crocker Nati(LP. 
Dividend Shares. 
1st Nat. Boston— 
F*t J/at.C»y Opo 
litre.- Hanover— . 
Marine Midliuid . 
Aloryan J. P.— 
N.jrtiiwnst Banco! 

Peru i% 1997. 

Tri-Continental .. I 
UJ3. Bancorp.—..- 
L' jj. 30 dav bills- 
U.S.Tremaaai87«. 
_UJ3.Trens.aj !880‘ 

I 


UJ3.Trens.ax W 
US.Treaaai*7&^&| 
We*t«rn Bancorp 
Wnrfrt-wvto ”»i 


33 J i 

t3.49 

655a 

4J3, 

31U 

31>« 

6856 

3556 

t62 

271$ 

321, 

4.34J 

97;; 

833, 

88 

301, 

401’ 


335, 

13.50 

65la 

41 

, 301$ 
, 3158 
1 68i, 
, 351, 
‘ t62 
: 275s 
I 325$ 


30 
40 1 j 


TORONTO 


Sloe* 


zs 


>*Ok. 

25 


BP OU <k Gas.—.; 
Bovls„— ——— 
Calgary Prorer_. 
Can. dnper Oil— 1 
Caeslar Asbestoa-I 
Central ’del Klo..| 
Chieftain Dev— 
CotnincD — — [ 
Consumer Gas.— 
Denison Mines— ‘ 
Dm. Scngrama... 1 

Dome Mines 

Dome Petrolenml 
FaJconb'ge NJck'Jj 
ford Motor Can.. 
IxiantXeU'wfcnile; 

Gt. Plain Dev , 

Coll OU Canada..; 
Homager.— . — ... , 
Home Oil ■A’—. 
Hudson Bay Mngl 
H'dionB OU±Ga*> 

I^lC^- ; 

lmprisl OiL— | 
lndal Canada— 
lnlandpiat.Gaa...| 
Lanr'ntPln.Cpn.! 
Loblavr Com.-B”. 
M o»«y-FurynH*i I 
McIntyre Poepne| 

Moore Corpo_ ; 

MTS Int-Servfces 
Noranda Mines...! 
N'tharoAGenGwl 
NamacOU t Gas 
Pacific Petroleum 

Pa Liao j 

Place Gas & Oil— I 
Placer Dev - topmi] 
I'ltnnCwpoiitoi 
Kanser Oil C'nds, 
BtoAlsnnL— 

Shell Ufliudfl....v. 
Sherrit G. M i nes , j 
Steep Koch lnra.> 
Tesoco Canada....i 
Toronto Dom.Bk.' 
Trans CanPlpelml 
TranB.Moont OU. 

Union Das ' 

United Corpn.’B'; 
West Coast’Crass.; 
K'etwo Geo. 


6.90 
1.50 : 

24 

381* , 
18 

14 t 8 I 
7.75 
191; | 
19 i 
191$ : 
53 ! 

58 

3012 ; 
63 

81 I 
t7.30 | 

am • 

25 

351? , 
31 Ij i 
187 S : 
4238 j 
ia), ; 

2858 I 
8 

113, 
856 
5 ; 

10 

6214 i 
535, 1 
3.60 ' 

26 

13i 3 ■ 

105, 

30Ir 
12 1 2 
0.96 . 
19 

4.40 ( 
111 , 
12 

34Jq . 
ULb 
2.00 
31 
25 

341$ • 

201$ ; 

133, . 
125, 
2358 1 
14 


5.95 

1.55 

24 

38 

iau 

15 

a.oo 

195* 

39 
20 
52iS 
58ls 
30 1$ 
70 
81 

t7.30 
3m 
247a 
35 is 
32 
185, 
421, 
181? 
2858 

714 

117a 

8(6 

5 

10i s 
67 
335, 
3.50 
26i fl 
135, 
105, 
30Sa 
12i, 
1.02 
177g 
4.65 
lira 
13 
34 s , 
101 ; 
2.09 
314 
251, 
34 
203, 
133, 
127 fl 
23 7 4 
14 1 8 


MONTREAL 


dtoex 


». rn- 

as 


0!.t. 

25 


iMliU Paper 

AJanAInminlnm] 

Albania ateel— . 

Asbestos— 

Bank of Montreal; 

Banknt Nov -Scot , ; 

£eU Telephone... 

Bmnltr Paper 73.63 ■ 

Bmsvui — — —I 1“’- 

Brincc.. — 

Canada Orarat.. 

Can. BwirtrK.. 

Con drop. Bk Com. 22i» 
Can. Industries.. 1 <105, 
Can. ftuslde Rly. 

Cons. Bath rural... 
lioaitaion Bridge 
Itomiar — ........ 

Hupntlt— — 

Hawker Sid. Can. 
fimlmi'i Bay.— 

lmw» 

Inremac'i Nickel 
Inl'pr'vPipeLinr 
Me - irUli'n Uloedel 

Price.—— 

Royal Bk- of Can.: 

Koynl Trust...,.—] 35Je 

Simpson— -| 19', 

Steel of CUftJa,.! 22 is 

Trizec.^. — -1 tl.7Q 

Walker Hiram..... 36ig 
c Asked, •.\ssaircd. 

S Traded, r. New otatik. 


57a • 
16'>, • 
115« i 
26 ir , 
lSi B : 
271$ > 
43 r 2 


4.85 

42 

&)« 


less 

6 

22 

9 

17 

2.15 I 
l-ij ; 
171; ; 
271, 

263, : 

20i; . 
6 • 

26 I 


6 

17 

113, 

f26i* 

155, 

273s 

44 

t3.60 

175 8 

4.85 

7415, 

Blj 

22 lj 
11 

*1* 

23 
9»i 

171$ 

2.15 

17i B 

171 • 

27 

267 9 

205, 

6 

26 

343, 

1181, 

223, 

1.70 

36 

raid. 


GERMANY * 


Oct. 86 

Price 

Dm 

+ or 

Dev. 

% 

‘YU. 

% 

A-K.U 

140 

-2.5 

16 

6.7 

.Vllionr Veraich... 

350 

-6 

m 

1.7 


141 




B.M.W 

157 

— i.3 

^12 

3.8 

Bailntcbe AniUn_. 

122.8 

23 



117.1 

-2.4 

16 

6.8 


337 

-4.5 

20 

2.9 


283 

-9.3 

20 

3.6 

Comin err hank .... 

808 

-4 

17 

4.0 

Cont'l G urn ml. ... 

107 

—1.5 

12 

5.6 

Daimler 

1325.5 

-1 

*17 

2.6 

Dego ***..,_ 

250 

-6 

20 

4.0 




16 

4.9 

Deutsche Hank... 

290 

-4.5 

18 

3.1 

Dresdncr Bank — 

249 

-5 

IB 

3.6 

Dykwhof Z’mL.. 

1250 

-1 

14 

2.B 

Gelsenk. Berg-... 

87.51— 2.5 

8 

12 

14 

4.6 

0.6 

5.2 

Gtenratoll.. 

CiutehoBnimg 

830 r — 15 
135 -4.9 

Hapsg IJovd- 

92 

-2 

10 

6,4 

Bxrpener (Dm 150) 

246 

1-6 

9 

3.7 


129.1 

— 1.4 

20 

— 

Hoesch 

55.7(-0.5 

>12 

9.0 

l.G.Fsrben (lnUqj 

2.8 


— 

" — 

314 

-4 

20 

3.2 

Esulhol 

230 (—2.5 

20 

4.3 

Jflockner (DmllM)' 108 

— 1 

12 

5.3 

Slock. Huuiboldl. 

110 

—1.5 

16 

7.3 

Kr sv Metfet D100 

;670 


19.2 8-9 
IO 1 7.4 

Ki indeniml iLUk. . 

383 

.. 

20 

2.6 

Unde 

216 


17 

3.9 

tamenbrauDniKM 

12.900 


20 

0.7 


63.3i—0.6 

b 

4.0 

1IAX 

164 


18 

5.5 

M'esnuaa(DmHX) 

139.5 

-1.5 

12 

8.6 

Metollgee'Utchaft 

286 

-4 

19 

3.3 

Munch. Ruckvert. 

398 

-10 

tl5 

1.9 

Neclmrmonn 

95.11—0.5 

6 

3.2 

l‘reiu&ag iDmlQOi 

129 

-1 

7 


RheiastahlDaillK 

72.5 

-1.6 

5 

6.8 


168.5 


16 

50 

S'nletfrtliDinUX) 

129 


ia 


fieherin/f 

405.8/ — 4.2 

>20 

2.4 

rchuKhiaflu 

377 


20 

2.6 

Siemens 

283 

-8.6 

16 

4,4 

Sndzucker — 

263 

-1.6 

IB 

3.5 

Tfayssen 

62,6.' — 0.3 

14 

— 

Vcreinsha ok ....... 

262 

-3 

18 

3.5 

Viilkswogen...., 

131.3-0.6 

1W 

7.0 

IV uirershiiU 

120.5, 
1 174 

—3.5 

tu.u 

8.0 

3euuiki<a 

......... 

20 

6.8 

AMSTERDAM 

Oct. 26 

Price 

+ or 1 LHv. 

yid. 

FIs. 

" 

% 

* 

,F-t:+t»lrvfe!jRi 

62.9+0.3 

20 

6.3 


262 

+ 2 

17 

6.5 

Vnist- Dot, l FI. 30) 

67.4+ as 

17 

60 

Von Dcrbri's Pnt. 

178 


14 

7.9 

ffljenkorf <FIa20). 

76.3+0.1 

16 

4.7 

BokaWtatmtFllOl 

79 

-1.2 

145 

6.7 

Elsevier / PL33) — 

345 

+ 8 

221, 

IS 

Gist-Brocade®! FK) 

50.6~— O.l 

22 

4.3 

Etembro intiiP&Ji 

84.8 



*4 

1.8 

eeUmAi'taxn^o 

145 

+ 0.7 


3.1 

Hrinekens (Pl^S) 

215 : + o.3 

14 

1.7 

BoLbmd F |in ri....-| 

549 1 

-3 

35-20 4.6 

Bcwswen (F120).. 

59.2- + 1.7 

&a 

6.8 

H'ntfl -Doa*;'ls 56c C815.76 


— 

— 

tCLOL - 

114 1+1 

7 

6.1 

Inter Muller (F20j 

47.4—0.1 

18 

7.6 

Noiden Che IF10). 

56 ! + 2 

18 

3.2 

Not—Ned InsVnoe 

59.91 + 1.6 

20 

3.3 

Ned. Mid- BkiFW) 

106.4 

+ 0.2 

12 

5-7 

SBFO iPlaSO) 

58.1—2.4 

8 

6-9 

MjverT.C»t*_ 

68 

— 1 



OCE (PI 20) 

148 

+ 0.5 

25 

3.4 

Van Otjrai«rvji — 

253 1 + 3.5 • *£0 

7.9 

PiuUpj*r.(n.ia 

32. 1! +0.1 

17 

5.3 

Hjjn ivbplti 

163.2 


*14 

8.6 

Itobero (Fl*.aO)._. 

316.3-0.3 

23.il 5.3 

Ilolinni (Fls.5ij)... 

163 

+ 0.2 

6 

1.9 

UoralDutch|rL2u. 126.2 + X. 4 

I TokroCapBIcrtSl USSI7 i — 0-1 

361, 5.7 

Lnilever (Pte20.)l 

lQ3.7|+0.4 

27.1 

6.2 

litUlcn iFla.60).™.' 

117 1+0.3 

9.3 

4.3 

Va/cnrofi— ,1 

65 

—0.4 

3-58 

5.5 

OSLO ♦ 






Price 

+ or iltiv. 

Yld. 

CM. C6 

Kroner 

— 

Kr. 

a* 

to 

Amurlkalinje 

:175 


12V 

7.1 

IXerjen a Pr 1 rat hk .■ 

8117.5, + 1.5 

8 

6.8 

Uerj;Jl,im|*,k1h.. . 

1122.5 


7 

5.7 

X+irre/tBaril 

8113.5 +1.5 

8 

7.1 

Bn ms(!s an 1 Kra50- 

12.500 


hU 

2.0 

x.iiri, nph'ervvrk.i 

)342.5, + 2.S 

12 

3.5 

('nsliitunk. 

4133 ; 


9 

6.8 

Dslfoun KrlOOO 

12,500! 


200 

8.0 

Klkem .\/5>...Kr£o 

-.220 

—2.5 

8; 

4.0 

F.'lliiii, KrlOOO 

f 107.5! 


6 

6.6 

i\<r,m.Y5 • 

(720 x 


hickli 13.9 I 

K rudn kssse 

J137 

+ 1 

10 

7.3 

N'mlfiy,! oKr(£i> 

>916 . 

—43 

10.H 1 

1.2 

r>rklar.rul>e. 

8600 ; 


13 

2.4 

SlnrrHintflil 

t225 

+ 7.5 

e 

3.5 


PARIS 


Oce.2fi 


Air liq uid* 

Aquitaine.— . 

Buqmlad.01M 
Beghin 


Boaaaote Smcbaa 
Charter Oona... — 
ObarROora Bemsia 
ClmentaLelmrga^ 
Ottrow. 


Cte Pc. Petiole— 
Cte Gen. d’Hkeoti. 

Oo’poindadaNmd 

Cons-SoldPldf 
Oxedll Frantor— . 
DeBemDL (26p)| 
Denain Longwy.. 


J«o»|+ar Dlv.iy/d 
Bra. I - Fra. | X 



Mtfheitn «J" 

Paribas. 


Pechmey 

Pengeot (Fra. TO). 


FL2G 
Qohota 


_ l i nh li n a im 
aiaaCarp. (fiiej. 
UbShoti 


Wend el Stdriar— : 


355 

565 

343 

146 

950 

23.6 

187.5 
377 

76 B] 
195 
390 

39 , 
22 . 8 ) 
367 
24.1 
127 

71.6 
117.61 
137 

121.5 
1.504! 

69 

L130| 

211 

138.5 
229 
134 
406 
171 

25.1 
203.7 
120.21 
46.8 
310 
278 

94 , 

98.2 

152.6 
1B.05 

90 

56 


6| + 4. 


+7 
+ 10 
!.6 
— 2.1 


I— 0.4 
+ 1.4 
- 1.1 
1-0.3 
+ 10JS 

hG5( 

+0.1 

1.4 

1 - 0.6 
+ 1.6 
+ 1.9 
,+1.5 
-26 

Eg - 4 
'.6 
1 — 1.6 
+0.9 

to.x 

+ 0.9 
i.7 
+0.7 
1-0.4 
+0.78 


+0.^ 

\-iJr 


m.23 

13.84 

9-09 

17.591 

21.691 

\gS2i 

0491 

U.BSfl 


6.60 

16.25 

AM 

pffl-S 

I7J14 

?SB0 

7J5 

3j41 

4-5C 

6.50 

18.18 


IBM 

9.67 

9.09 

7^6 

1^0 

9MB 

JsM- 6 

tu 


JLS 
2.4 

3.7 
6.1 

2.3 

4.0 

4.9 

6.0 

3^4 

3.9 

6.4 

4.2 

4.7 

4.5 

6.3 

4.8 

3.8 

6.4 

1.2 

L3 

4.6 

6.5 
34) 
1-4 
2.2 

6.7 

3.2 

6.6 

6.3 
4,2 

•H4S 4.7 
ll^i 4.1 
2.84 
4.64 
10L23 


MILAN 


Oct. 26 


' Price | + or ■) DIv. ITkL 

lira 1 “ U»|* 


7.951 


3.4 

4.6 

6.7 
5 J 
7.6 

14.5 


BRUSSELS 


Oct. 28 


A.C4S.O. 


Arhed— 

BanqaedaBrnx— 

Behre Azote— 

Otawn tariea Briq. 
CockerU O agree— 

BJLBJS 

SRpemae Long, 
Fateiqne Net. — 

Glace dt Roche— 
Hoboken-—— 
Innovation — 
litCeraNn— . 
Kredietbenk — 

Lefioyal Beige — 
Lambert L'lnd.... 1.800 
Petrofina ———3.485 


Price 

Fn. 


832 

3.975 

2,440 

291 

1.969 

1.046 

2.470 

1.450 

1.573 

4,260 

14,140 

1.710 

1.680 

5.620 

4.610 


+ « 


+45 


+ 16 
-6 


Div 

Fra 

Net 


PhotoGevaert, 1.665 

Pleax Pta n l ri ....— 6,900 
3oo. Generate— 13.300 
Sue- Gen. Banqae 2,015 

Sofina. 8.900 

bolvav'A’— 

U.CLB. 


Ua. AUn- (LlOth). 
V teUlr, Montague] 
Wotron Lit*.. 


400 
120 

110 

F 1 

!y(26 

+55 1,160 
+ 5 243 

—10 248 

i— 10 I 20 

IZ20 

IBS 
+ 10 1 2 80 
80 
105 
60 
275 


2,400 

i2,220 

1.450 

4.240 

646 


+ 100 
+ 25 
1-40 


+ 20CH675 
150 
1480' 
155 
130 
95 
380 
50 


•+ao 

ias 

’ + 8 


tm 

% 


10.1 
4 j9 

BM 

183 

6.1 

8.6 

9^ 

s.a 

6.0 

BS 

6.2 

3-3 

4.8 

4.3 

3.1 

3.7 
BJB 
8.6 

4.6 

5.2 
6J5 

5.8 

6.6 
6.6 
4.6 


SWITZERLAND • 



Ftecher Arier— ... 


Boffm'n-LaUX/Vi 165. 
InndisfiOy (P200)| L 
Iona 

Sntle Bearer— 

.Da ‘ 


Swiw (Arboni.... 
aba. later. Pirelli 
Swissair (BrjF30O 
Swim Bank Gorp- 
On. Bank of S witi 
Zurich Insurance 

1,480] 

212-1 
487* + 2 
3,4151-36 
3^001-35 
4.000) 

60 

12 

8.6 

16 

20 

33 

8.5 

6.6 
8.2 
2S 
2.6 
4.1 

VIENNA 


* 



Oct.se 

Price 

% 

+j* 

Div. 

% 

? Id- 
's 






Perimooser 

1323 


10 

5.1 

detecta., 

796 


45 

5 JB 


300 


n 

3.0 

Steyr Daimler P. 
Veit Magnesite— 

205 

271 


9 

■12 

4.4 

4.3 


Alitshe Prtv- 

ANIC — 

Ba*togi 
Btade 


Bargo . 


C^Knd 

QIGA 


Cnomtal..— ...... 

Dalmtaet— 


Krba. 

Htt 

Do. Ptlv„ 
Ftaskter— 


G«n. Imn ft 

GeneraB | 

Invent “B"-.. 

lLticamooti 

I 
1 


Xa Oentiaie— 

MaraDI Brorie — 
M n ri lo ba non — — 
Mondadori Mr. 
Monteoattai Bdjn| 
Motto— _ 


OHretti (Priv.)— I 

PhetaAO 1 

PtoeOiS.pJL. 
8'im. A'dtioa 6ta| 


9,8951+5 | — 

730^-7 50 j 6.7 

1.7341+8 8S 4,9 

4,800' — BO 1£6 ! 3.4 


7.810 — 100 i 
10,120]— 40 
4*730i+l3‘ 
4,f ‘ 

3861 
8.918)- 
3.085 
1,608- 
348.5 
317, V 




2,590) — 20 
21,600)— 310)1 

420j+3 
6,7511 
495]- _ . . 
66.450, — 170) 
2.3551+ IS 
716.5)— 8.6 
2,6801—6 
1,6301-9 
1*850 — 20 
1.688 -2 
80,670—500) 
248+05 

756 

3,5401-9 

2,730 i 

UM-lU-29 


4,0 

3J3 

2J. 

6.5 

5.7 

7J 


37*1 KX7 


6M 

1.0 

6-4 

2.3 

7J 

&1 

7.0 

LB 


ISO ( 5.1 


85 

106 

110 

BOO 

8 

130 

155. 


L8« 


3 - 


6-5 

3.2 

■ 6.6 


TOKYO 


„ , Price l4.orlDtv.pQU 

Oct- 26 | Yen I - 1 % . J X 


Ave'MGteaa. 
Conan. 


Chubu MeoPoweri 
Fuji Photo IUbu 

HilsaritiH 

Hnnda MatOr. 

O. leohfCkacUngr 

Japan Air Unto-. 
KansalHlect.Pwr 
MataaafaUs Bteok. 
MtaoWshl 
MWmhhM 
Mltsni£Co_’_ 
Hiteaknahl _ 
Nlaaan MotcnwJ 

Shlseido 


Tokede CkUmteL; 

Teljta 


Tcfido 



183 

153 
731 
371 

»1 

180 

154 
U640 

730 
405 
74 
122 
138 
390 
176 
BB4 
8,582 
290 
1B8 
66; 
365 
740 
' 57 
88 
340 


+ 8 
+ 7 
^-8' 
+ 1 
+4 
1-1 
+ 10 
+5 

g- 

+& 

, +B 
!— 8 
—3-. 
+ 10 
!— 1 


14. 

15 
10 
IB 
12 
IB 
12 

8 

10 

20 

12- 

.13 

14 
18 

16 
28 
30 
11 
17. 
12 
11 
10 
18 

15 

16 


.4.6 

4.9 

6:8 

2.V 

6.6 

4.8 

4.6 

2:4 

6.8 
2JS 
6.1 

5.3 
6J9 

2.3 

4.6 
1j4 
0.6 
1.9 
4.B 
®4 
3-5 
&8 
1UJS 

8,5 

2j4 


-B^pcd. _ 


6ee&» Jfjctol il wMh - 


Soarcejnkke Secnmtas. Takia. 


STOCKHOLM 


Oct Zfi 1^*“ +** UJv-fTld. 

Kroner. K*. I X 


Alto Laval -B”_ 


Atta Copco 

BlUerod 

Baton 

Csrdo 


OeUtU , 

Htectroltoc • 4 B"„. 
Bticasoa'B' (KrA0| 
Fmgenem 


Wm*o^i ,.| 

JIoOchComejo-B' 

“B” 

tiandvtken 

bLud, IWnlwi r 

XandstickB (KTOOj 
Oddeholm 

Volvo (KrtO) — 



■ 9.. 

10 

■ «. 

88 

8. 

10 

8' 

Be 

6.5 

;-s 

12 

11 
10 
8 

12 

7 
U 

8 
6 
4 


4J) 

a 

7.7 

9.7 
7.2 
8-8 
5.6 
2.0 
OJ. 
8.0 
hJ 

5.0 

7.1 

3.2 

S- 3 

6.1 

BJT 

8.2 

2.0 


COPENHAGEN 


Oct. 28 


I Price 

% . 


Burmrivtftr 4W_ 


Saphrfo* A-8—__ 

Bast Airtttte Hid., 


For. B r y tm le*. 

Poe. Dantpridh._ 
got. Eapfafahrik.. 
Gt-Northtao^D 


Olfafahrlp. 

PrivatbanJr.- 


60 
137i; 
143*4 
923 1« 
1941s 
284 
I&3I4 
2645, 

■ 77 •. 1 
132H 
119 
1684* 
267 ; 
1484! 


H 1 #. 


+ W'D(v. 


b«a' 


d!:. 


10 
20 
is 
12 
IB , 
* 1-1 
16 
.6. 
10 
10 
ia 
is. 
10 


xui 

% 


.7.3 

. 6 J3 
8.1 
e.7 
7.2 

6.CH 

7;8 

7.6 

8,5 

5.9 

&.a 

s.7 


pltcr withhold inz tax. 

4k D7.IS0 denom. unless otherwise mated. 
4 Kr.lOO dejunn. unless oihcrwrlso staled. 
OF 300 deoom. artless otherwise stated. 
•t> K 500 cchuui. unless oiherwisc slated. 


1 Yen GO denem. unless otherwise stated, 
s Florins, hScUlMngiL r Cants, d Dhd- 
dend alter pemilnst rights and/or sortj> 
tsspe. e Per share. 1 Francs. 0 Gross 
div. %. ft Assumed dividend after serin 
and/or rights isfines- b After local 


taxes. 511% tax free- n Prawrfe hwiwrttfffl 
S3 Unilsc- fife plfet- rDK amtsieia 
ex chide spatial HytnBBL.'.tlndteued me. 
» Merger - peodfa*. - ' * AafcwL. . . t BMU 
S Traded. JSritec n unofficial -traffingr 
rAasnniod. xrEaMiahts. vtaan xrtta 


Acrovr Aastafito ■ ........ 1 1.41 J-1JS 

Adriah taBririltagOian’tEOohLBOrlABi+OUC 
AltaanHxp^atitxw^.] JO.12 
Atapri Explrmitm-. 

Amp o l Pntrotopm 
Ataog 3tloarato...^,;,..4 
Ansoc. Pt*tiondConHinti_ 
Ano&Poli>f)qw(80 
ADSTEH 


Ana. Con. Inrt>Mtr Vw j 

AotoOUiail 1 

BtacMatal Ind 


Britteh nfiacoo ( $ 1) 

Broken BUI Proprietary.^.' 
Brnbm. Bm H«Ah_ 

Osriton United Bnswwty— 

GJ. Onto----- 

gSSSasSSE;"^ 

Oontaht eg ffl) — n 

Oostaan Credit , 



LOJ-A5LZ®!)-— 

Li.fi. gnHIiM. 

LE-a AnsS Invert 

IntanCoKporN.-L. (25 rent* 
Jones 

- L e W mrtl! B x tf uc eth ra 
Lend T ' 

5SS___™ 

Metob-Bxplontioh 

MmSoi 
MyerBm 
Ben— 1 | 

Niofaolaa Intwn- rinn-i 1 

Nortti Broken win 
Ofl Search. ] 


Unoolirnree- 

Woltanx 


JOHANNESBURG 


M/-4C 

1+0.91 

-lun 
i5 


'+0.04 


1X9 5-0.98 [-0. 02 
068-1X59 
• *4.30 
1087, 
tL12 
1.15-1^201+09 
1-67-1.68) 

to.ao 

140-1.41 
2.13-2.16 
ULU-10.60 
2.0&-H.10 

3.70^3.74 

036 -0.87 
4.46-4.50, 
6.0-6.10 , 
2.10-2.15} 
5.58-8.62 
TX60-X.6- 
X14-XJ5. 
1.4571.471 
(UK-O-84 
12.76 , 

0.93-0.94' 
2.60-83_ 

QJ9 4-0.96 


Si: 


58h D 


+0-05 


56Lo. 




X45-X48 
3133-1.58 
HX83 
tO-18 
1.39-1.40 
1 0.00 
8.80-2.86 
3-20-140 
0.48-050) 
13-10 . 

041-0.44} 
tA88 

a.85-2.4d 
OB 1-0.82) 
X38-1.B8 
019-0.22 
11.16 
_;U36 
0904.0 
1197-1. 
10.18 
O J0-O.35 
0.64-0.56, 
5.02-5.06} 
a.75-<xao] 
LU-1.12 
. a.37-8.38 
(0.03-0.04 
0.750.78 


L« 
I— 0-B8 


i-fl.06 

+0.02 


M*o.c 


h-o-oa 










•’ -MIMES 

October 28 

Anjtta - American Cm. 
BaOehraoKln „„ _ 

Charter • .* 

Coosa. -'Gold FlpLfo " 

Da«8n*dnteta 

Eo8t Dricfcmtein .... 

Raw Cedffid ... 

E M m m 


Kloat 

Ladle A""" 

PotaleterxruM W.i ’ 

St Helena — 

S Otah Vaal - - ""V 'VT- 
■JFfist . WftvBtersr*fl«r'T^I 
Union Cpn. ___■ 

Of Beers 

fi£yv<Kmiit«cfal 

free State Cedtid “ 

Haiteaeestftmteta , 

^resident ftrimfl ‘ 



WCficfun . ” 

West Drietameln ^ ~ZZZ 
Western. fitbiffings 

Western Deep . ” 


Band 

3-70 
1S.67 
3.05 ' 
3.83 
tOJO 
245 

fttir 

10.78 

1L20 

An 
1044 
1J8 
W.50 
1L.75 
’ «M0 

nso 

ua 

* 2.10 

7J5 

*X*5 

run 

S.0O 
KX66 
tL23 
15L50 
1 12.50 
1S0B 


ito. 




- 0.1 


Ala Sxsov " 1 ju, 

Amto Aroag tads" . 

Assocd. FnrnUure ... 

Sallow cr.l tt Son -a- - 
BjuM &iosttv ffirast oj* 
Bono* Invest. « SJL ...... £5. 

Qr9e «- . 1.05 

SBJR^sr. g 

MIGrtep 1.57 

0.H 

0J3 

— 037 

Stater .whifcer~~(f}*r~v" f ~' L *" 

— «-» 

EA Pair. ■ . .7* *•*» 

- c«ti«o .. a 


+0.1 


-Oji! 


Twin* 
UffiOfi Steel 
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Bear closing and ‘cheap’ buying leads to slight rally 

Share index picks up 3.3 at 405.9-Golds at all-time ‘low’ 


FINANCIAL TIMES STOCK INDICES 


. v ACCOUNT DEALING DATES few buyers about, mediums and 
V Option " 

•■'First Declara- Last Account 


highs " for the year 




Orl. '* 

Del" ' f 

"Util 


o«- ; 

A lew 


26 ; 

JS 

22 ] 

21 1 

=“ 

u ■ 

“ft 0 

(ioVernmunt in., 

79.12' 

79.27' 

79.051 

79.16' 

79.27 

79.13 

70.99 

Fruid lnlcrtnL.... M .^... 

76.89'. 

79.01 

78.99, 

79.07: 

79.11 

78.98 


I ml uu Hal Or Jituinrt.u 

405.9' 

402.6 

407 .4, 

404.7: 

4 12.4 

415.2! 

372.6 

CuM Mine*. 

43.5' 

44.0 

44.s! 

44.51 

44.8 

44.6 


DnL Dlv, Yield pc-.... 

3.86 

3.90, 

3.8-t 

3.66, 

3.79 

3.76. 


ttantins* Yield pc (a)^ 

6.03i 

6.09. 

6 .02- 

5.93- 

5.85 

0.78 

6.36 

Kt H*ilo (a) 

16.58] 

16.42, 

16.61! 

16.85' 

17.14 

17.29; 


Dealing* Market 

IS, Sir 

12.695 12.209. 11.969: 13.597 

14.208' 

9.720 



were a year’s peak of^2S0p. The recent interim statement left Tern-Con- farther. SSIp. but there was little 

else of note in the Paper/Prinnng 
sections. In Publishers, Marshall 
came back 4p to S5p. 

rally 


Jongs drifted lower to dose with J dOsStaJiLiJn “years pew of aeop. The recent interim statement left Tern-Con- 

wKwSd fais of i or i TlSii S? &5J on! shaI E In Bentahs prompted sulale 6p lower at olp. .After the 

ove^taVitorts was SS'l .13 52.™!? £?.£ SS. ^ 


"' , W'i.m.'«OeA 11 a-w.'AOS's' .Vwii Wi.a Ip-iu. 403.3 3 tain- 403.3 
5 p.m. 404.6 . 

lol FawI nn W! euro. Inc from Match Ad. i l?L Ui"'! In-lcc 3I-2*' 


HIGHS AND 

isffl 


LOWS 

itfitarp’ ciirnpT latiui i 


S.E. ACTIVITY 


nigh ; io« 


men 


IjUW 


(Vl. 


Govl. Seta.. 79.64 ■ 66.83 < 127.4- 64.21 


i».w ■ 00.00 > mi--s ■ o».ji r ..i ■ iBsn 

■(13/10/71)1 (4/Ml) (9/1/*. ,11/6/69, ; SJStaSSsS : ill? 

Fised lnt..J 79.37 I 69.63 I 150.0 67.12 nwumtivo. 197-3 

Oi 


•UtalOtflt] t4}L'll> J»2b;li|47, »l.w 

tod. OnL....: 43Q.B j 305.3 j 5E1.3 i 49.4 

I (7/firtl) ! (3/3/71 i(]9/9,tS3. i2s»>ww. 

Gold limes.! 61,3 ! 43.5 ! 100.0 \ 43.5 

* 1 15/5/ 1 1 -lift ll), 7 1 1 i 12/9’ wi 34 Id > I 



better feeling was noticeable 

Stock markets r emain ed anew- but / recntb-issKd stocks hoimeT ^tTd prTfit-uTiL^Sd ™“ SP ° I “ MP ' U0,ra Tp ' ' Uhl^^SBabnSh SK3 

■. tain for the most part .yesterday remamed out of favour. The i 0Bt 4p to 35p. Limmermet fresh altered at the overnight dose of aC recent losses. British 

with Gilt-edged easing a shade in week s £6Jm. batch of 5 J per cent. 8 peculative demand andclosed Edgar Allen weaken M P w 'hen the quotation was sus- f e *r^ en “ \ rus !3 

- the absence of fresh support. Local Authority yearifiie bonds ijp to the good at 4S3p- news 6 pended at the company's requel* to BOOp. but then drifted back and 

* South African Golds drifting to was comfortably placed at 100. D f a counter offer from Trafalgar EdgW Allen were a weak pending details ol the acquisition feU further on small b.t>. selling 

pew ** lows ” on continued lack of The opening firmness on Wall House worth about 6 Qd oer markel “t a basis of 250p on of a property business. t0 ® only ap better on balance 

-interest and equity leaders staging Street prompted late inquiry for Limmer (nearly double Tarmac's car,y rumours that the merger . _ _ _ . . . , at 5 \: P J Similarly, bp new snares 

.a slight technical rally after the investment dollars audthe pre- bid worth 31p) came too late to R e SOtiations with Spear and Ja«k- Trust Haras Forte hardened lp touched Wp premium before a 

, recent setback. - Small buying of mJnm rallied to 19( per pent . as Affect the price. *° n bad been terminated; later t0 L*®P awaiting Allied^ Breweries close of S4p pr e m lum, up ■ip on 

equities was ‘evident from the against 184 per cent, earlier, for . confirmation of these reports saw next l 

sian, and the - absence .of fresh a net gain 'of J. Among Chemicals, IQ ended at E^sar Allen eased further to 243p letters 

^.selling testified to an oversold .. • , . the day's best of SOlp, up 5p. before rallying to a dose of 257p, over “ 

1 position In Ibe market as a whole. . Martm Ford made a bright Lanfcro. however, continued to down 29p on the day. Spear and THF . - . 

Slightly harder (up 0.2> at 10 aJU-, the lOp slwrra opening at reflect the half-yearly profits set- Jackson rose to 162p and closed to 114 P- rase sell,ns and Iosl 4p at ®°P* other hand. Nova (Jersey) Knit 

the Financial .Times Industrial *K““ , aad declined 7p more to «PUP op balance at 159p. Else- i nvestmen r buvine of Hawker Trusts acain closed on an over- were dull at 240p. down 7p. as 

r5.r 5 s?s ttet sufABWi ia ^ s^ta^-irs were Briteh E “’ i0, “ n ‘ sp 0,1 al 

"SA 3\?5 IT* Minet advance H -?? 1 5S.?5 ", •SB- m — - Monday. 4, p 

' rit had relinquished over the pre- 
~^Slicus 11 business, days. 

profits. 

The better tendency in the later wall ' receivea ana me snares - month. Despite the 


Towi* t 2E4 B 

v-Ihv aw*— 

■ iiti-luli>n3 : 199-1 

lailnalruU : 418.1 

. . 176-4 
I- -ai- .. : 286.7 


216.6 

404.5 
100.9 
289.0 

209.5 

433.2 

173.4 

294.4 



Saw 1DU Uovt sacs. is , |0‘t4 iTxcd I/it IBS. ini lira. uhSi. Gold UIIMU 
12 F'U S K wm lulS'Etac. IMl ' I'arraclwl MBUra. 

sterling 
rate 
made, 
ould 

l>e 450p. 



■dealings and a broadening of the bounded ~ ahead 22p .to 342p. Trident TV “A" fen hnn> Tn E!"™ SSP. a net fall ow 3p. Components proved 7p to 32 Gp and S. Pearson . .. , , - 

- ^ v y i “ .C- .““.r 005 LT* Mminaiy_ figures. Claude Rye fell to go better late included Dunlop, 4p to 237p. .Armour Trust were 3p but Longbourne advanced Rp 


4p 


higher at 136p. and Corner- better at Hop. In contrast. Inch- lS4p. 

10p lower at 453p. 


.. 'Advance in inter-office trading was insurances were steadier after the Clip following the annual report 7o to 9Sn aft*»r nin tin rh. 

■ - hdped by Wail Street's early im- previous day's sharp setback. before dosing only 4p lower on Liauidation ' of a bull' nMitiSf **' 

- i/wqvement yesterday. Overall, th- -„ t mhBlaT , Hol balance at filjp. G^wda “ A “ £S“o 0 S JS3rS: CTO,t ' a further 4p brtter at 50 P ‘ ended 

reaction ^since Barclay.^ ^tlts HSfmhf faI1 w to eovery after Monday’s falls. Leading Properties were quiet Following Monday's firm show- LOW point for Golds 

- T- iriSSSL basT 1 MdlSzratT HomeBanfo ^ onJy 2 P down at ^P. after Stnveley. 64p. B. ElllotCsSip, and but often about 2P firmer as in mg, leading Shippings were in- * . r „ mnp . . pnn 

->:S? ^ “ n h ) c sh ° W1 ^?_f SaS vestord^onlneS- 3SStp ‘ Alfred Herbert, 46ip, ail regained Land Securities, 16Sp, Star. 199 p, dined to come back in a small . M™»8 , sh are markets con- 

i togrome^S^p^^ f SiSSd liP- and British Land. 119jp. StiU on business. Court Line dosed 4p tinned to lose ground but ended 

: ..‘.tnoted issuestor the fifth succes- Srito^Bar^ £2.: M*oan Midland Elerf the bid situation. UJv. Proper^ cheaper at 167p, after 163p, and above the day's lowest levels in 

•• ; ITC day. Institutional investors . aSz ? JzSFr j,ljujauu Jhiecu nse gained lOn at ‘MOo Elsewhere Furness Withy Cp off at 314p places. This was not the case m 

. -r^«re ^owing^a fittlenmre wilfing- . Following ' Monday’s decline, Hay’s Wharf react SS^of %e "proSjtt valuation FdisSwe Itock dipped 12p to Golds^ however^ where^furtiier 


• ■ mss to buy but remained highly r p rrapectTveiy. tuu 


leading Electricals tended to rally 


News of the prof 


i Monday. 

.1 The Gold Afiiies index eased OB 
^^Jirtber. to an aH-time “low" of peak of 


■;,-;^M , T7£Sjg* nh ? s t=k sy^jss fg’k's as?‘&J. , swsi s,T,o°i ■asrss'saaBrjrs s*s usu as 

■ ^SLWAS S-iiSP- wen! " “**“ S&& 


new 1971 peak 


, toiled to help United Real, which 2Q8p in a thin market. 

d lnst 7 » m °* » Textiles ntede , mixed shn™ e . 

News of the proposed acquisition 
res,pe of Ford ham and Burton and 

Kirkby Garments prompted a rise West WIls fell 20p to 495p fol- Coppers were steady with the 
In front of tomorrow’s interim of Sp to 124p in WchmI Bastow. lowing the “rights" issue terms exception of Botswana KST which 

' to of one-for-five at RS; ibe equiva- gave up lOp at 14Up. 


A rally on Wall Street and 
also in V.--.K. Industrul issues 
cau-^ed a laie recovery in Finan- 
cials but prices were still lower 
Anglo American 
oir at 2i:tp after 
Charier were ap 
Plantations were little changed, easier at l75p after 173p. 

Helped by overnight buying 
“down -under" and some bear 
covering here. Poseidon rose 5(>p 
to G70p. Whim Creek were toy 
down at Map m front of the 
latest drill results. 

New Broken Hill gave up a fur- 
ther lap to 3lOp following the go- 
ahead for the merging of 
widespread price reductions the company's k-art-iinc-silivr 
caused the F.T. Gold Mines Index interests with those of Conzinc 
to fall to an all-time “low" of Riotinto: the latter shares were 
43-5. 5p oil at 230p. 


having 

■ken place since the U.S. sua- 


H^feSturedwiSrjS ad^nce ^lped Geo. Kent, »ip to the good 
■W mSSwT of - the convertihiii’ty "of . A ut ^ Ie ™ ope interest than of of 16p at HOp. after li2p, in oL J 14 P; rt 7n tS 

’ he dollar into gold as part of 1ms * hown m Breweries, response to the bid from Delta 

"■•^resident Nixon's economic nark- Bigsons responded to the results MetaL which were unchanged at *95p. A revival of speculative 
- P • With-* rise of 4P to J31p. J. W. 99p; the bid is currently SalmS prompted a n i of 4pto 


U1(C1V»L tf Iiac VI lu a IK*™, V m 

Cameron improved 2p to 158p and at* 10-Hp. BSR Improved 6p"to -^P “ Kay Turner. Bookmaktog J u „.1_ 


ge • in mid-August. 

Cameron impravea zp io isup ana at l(»fp. K5K improved 6p to Utility Hs. PO Box 463 Hamtiion. Bermuda 

__ . GreenaQ -Whitley a similar amount 4t)7p. Plfco issues, however, S a ^ ed l oo 

■ms ease to itop. Tocher IWstilleis reacted after recent the J*jke /mm JP ftujer at Albany nmd Ltd., bs.bo u.mi , loo 

. : &itish Fundi faded to muke p " ikei wp ® p to »*■ . “ A ” cnd “ g 20p a »™ at s70 '>- B^dS 108p. ■ M .° gn ^!-- C ?: 

’Other headway after Monday’s There was a fair amount of • Leading Stores improved. Marks Scotia Investments, 11 Op. and “*■ aw3nlst -- uricn/tm. k_ 

■ etter showing. Trading condi- small buying ini 
f 0D£ were again, quiet and, with known Building 


OFFSHORE AND OVERSEAS FUNDS (p***) 

§ Yield % 


interest in lesser- and Spencer recovered Gp to 28Sp, Development Securities. 39 Op, 
issues. New while British Home gained 4p to while disappointment with the 


AUTHORISED UNIT TRUSTS (p***) 


- S Yield % 

„ ... i) C?) Abacus Management 

M - » Pall Mall. Manchester 2 . (081) 832 £027 

Junta 36.9 38.9r-0.3l 3.00 

- - iratlr l t rnH,.~.. 30.3 33.3—3 J5 3.00 

— Mum Units ,30.5- 3851— flJSl 7.00 

iBed Hambro Group 

s) ’(s) Alfied Investors Tsts. Ltd. 

, BUftopaeate EC Billerfeay (82774) 5S1I» 

rUed.lat- ...,-46.9 4a.7r-0.2l 3.90 

ritL/ndZiid. 49.2 52.0-0.81 3.61 

wmlb 4 lncT»t.[29.7 3L41— 0.1: 

M o— < n o 


kd E Ind Uev«l|24.1 85.8«!— B.2 1 
40ky- _....!2B.2 89.8—0.1 


3.38 

3.90 

4,83 

3.72 

3.32 

4A6 




Iftahi Mincrnlt. 26.6 28.8*1J— 0.8 
UW Capital Tat. 55.0 58.3nl —0.3 
- Ugh Income 39.8 42.(M|— 0.2, 

W te) Ausbacfaer Un. Mg. Co. Ltd. 

Km street. E.C2. HON 4010 

aJfortljAM«i™nJ41.4 44.4aH-0.2J 1.14 

a) (c) Archway Unit TsL Ms. Ltd. 

LSL 5IJOT sxe, K.CJ. 01-233 «il 



nrfnray Cap. FJ.I1094 115.BJ . — I L87 
Jt th»ar Inc. W.1 1234 129.BI ...~.r 3.98 
dm « Oct 20. Next Ceafins Not. 8. 

•■*) (?) Barclays Unicom 
-dcacaHs.2SC Romford JhLE.7 (U-5S48S21 
flMUe Street. KdinbroCh 2. CAL. «738 

•Oaore -.159^. 68.7J-0.5j 

-C-8s«nptfCrtrt^6a4 61.61-O.W 
• • - . RaracW 490, B2.Ol-0.5l 

■' { OtnenU ._„. 26.4. 27.9*i-0.1 

Gravtfa Acc_ 30.8 32.6| > 

- ; Income Trn«t 54,1 
• -X PnosreB*lre.p0-6 
— xSwaveiy M ...{2S.8 
1 - . hntfoe Fond 99.5 

T ."Wrtr«t...l47Jl , ... 

S-il Oct 15. Next sub. day Nov. 1. 

. wfr) Baring Brothers & Co* Ltd. 
iftuxngaie, B.CA 01488 2880 

fiathmTnnt . >140J2 144.0] I 2.42 

,.«UL CaUa._| 147.8 152.lj | 2.42 

{.-Noi SUbBcrtprlon- day Oct 27. 

hopggate Progressive Mgmt. Co. 

‘ 'tfflwpeeaie, K.C.2. 014SB 0280 

. fnaiei riug.|135.0 141.01+ l.Ol 2.11 

1 . nnufrnli*)-.... ' 139.0 145-0| I 2.13 

W it Oct 28. Nest mb. day Nov. 8 l 
, - 1* »v«IUWe io public Baoerally. 

(C) W. Brandt's Son & Co. Ltd. 
todiureb Street E.CJ. 01428 83» 

- Idta0ap_ 109.01 IS- am I 11.94 

fcwun _..111.0 116.0) | 1.B4 

I® 1 lue. ........ 1 1 17 .0 121.0| 1 8.41 

' iltat snbeaipdon day Oct 2B. 

■tO Bridge Tst Mgmt. Co. Ltd 
.. - tomnnes 6t, E.CA 01-823 «61 
{slncfiuie..— [1B2.0 1MJW-5.01 6.36 

I I148.D 1B4SjS-5.4) 2JTJ 

w Oct =6. Next deaBog Not. a. 
British Life Office Limited 

Street, B.CJ2. Oi-M 7BU 
Ufe— _|4B3 44.0»dt— 0-1 3.79 
hOefriare St, EC4Y SAL. 01458 8780 


S Yield % 

(a) (b) (e) Equity &Law Un. Tr.M. 

AmarehaW RtL, Hleh Wycombe. Bocks. 


TeL High Wycombe 81813 

BquJty& XAwUnit|48.4 48. toll i 2.61 

FamQy Fund Managers Ltd. 

16. Coleman St. Landon. E.CJL 01-800 7811 
Tbs Family Fund|59.5 82.6J— O.Si 2.50 

fa) (g) First Provincial Group 
ZL Snrins . Cardens. Unub. KV83S 3868 
High DlBtribaton.33J 35 .b: + D.3[ 5.59 
Biwwre Unit*. — 137.1 39.11-8.2! 2.68 

Fromlhigton Unit Mngmt Ltd, 

4. Sooth Place, K.C.3. ' 01-838 4988 

JPHu'trnUt 00^22(52.6 55. Sal; 3.02 

Friends' Provdt Unit Tr. Mgrs. Ld. 
7. Le ad ai i ha U Street, E.CJL 01-828 4fiU 
Friends Prov.CbiJ 30.5 32.3— O.lj 2-69 

Do. Aooum. Enit*i31.3 33.1)— OLl} 2.69 

G. T. Unit Managers Limited 
18, St Uardn'Me-Graiid, E.at 0408 38U 

G. T. Cap. Inc. 155.0 57.5;-fl.3| 2.40 

Do. Acc... .^pB.3 6U.8i— 014] 2.40 

(a) (g) G. & A. Unit Tst. Mgr& Ltd. 
CL Blshopagate EC3. Bfllericay (03774) 5310 

O. A A ^25.6 27.11-0.2) 5.12 

Govett <fohn) 

77, London Wan, K.CX 58S 3620 

St'cUi’ldareOcl 22[ 120.0 125.0] 1 1.41 

Do.'Aflciun Unite] 132.6 1385) ™...| 141 
Next deaJUns day Nov. S. 
Gxxardiatt-Bin Samuel Unit Mgrs. 
MO, Wood Street, E.C2. Nat SOU 

aXyKhaudBfl)Tn;76dI 77.1(+0.1; 2.85 

(a) (0) Hambro Abbey Secs. Ltd. 
41, Btahopame, London, E.C2. 688 28SV 

Hamhra Abbey ...(35.7 37.7/— 0.51 2.13 

Uo.Uwma T9t.|3e.7 40.91—0.1] 4.51 

(a) Hunbtos Unit TsL Mgrs. Ltd. 
41. Sriutnsate, London. S.CA 588 3851 

H. Fund Oct 26J84.1 87.6j 

HBecoresyOct. 2&73.1 75.6' — .... 

H.Snullor Oct. 20210.5 2174; 

See ol Am. Oct l]43_9 47.11 , 




.. JOtpKal AccuJSO.8 32.6—0.6 1.97 
d»iilen t t...(32.4 34A -0.2 6^0 

. Wwice [31.0 38.8 -D.9 2.87 

(Aw 1.138.0 33.9| — D.8j 2.82 

k « Oct 27. Next dealing Nov. 8. 

* W Brown Shipley & Co. Ltd. 
t Founders Court B.CJL 61-800 85» 

aaip Fun* 134. 1139.11 1 3.08 

JkUah>..„ H .[iS7.i 142.1! I 3-08 

• 1 on Oct 2S. next dealing Not. 9. 

|da Ufe Unit TsL Mngrs. Ud. 
«neo n Strew. S.WJ. 81-07 327B 

!. £ Iacomeu..|24.0 25.3] 1 3.29 

124.0 85.3] ( 3.29 

»"\c) CsxBol Unit Fd. Mgrs. Ltd. 

!> Bsc., Newcasde-UKU-tyae, 

1 04,1 33 (56.6 fi8.6oll | 2.56 

■0) CavaUer Securities Ltd. 

M Broad St, EC2N 1AL. 01488 1750 

«r lnu Fund]32 JS 34.0; 1 5.24 

erAreFuadjsg.L 30.8 —0-1] 2.33 

terbonse Japbet 

Street, SJU. U4E» 9391 

vhooae C»p27^) 28.4M] i H pq 

80- .\nenu.jB7A 28.6x11 22.0 

*bmue lm.-J34.6 364ni. 6.11 

°«- 20. Next dealing o«. 27. 

etionazy Unit Fd. Managers 

Mtafl Chamberc, E.CJ. m-£00 SZ6S 
Jl«KOwlSj8a5 92.21 J 4.60 

■ale Fund Managers Ltd. 

. BIO House, K-C4. 01-338 £06 

te?und jsaji ] lM 

Managers 
St,. ECSM 6B3C. 01433 7388 
UfcallDB; BMW 3276 
0*th Fund :3l,4 S3.6|-fl.2[ 8.40 
•' The Ebor Group 
?) Ebor Securities Ltd 

■Kins Street, S.C1 01-581 0082 
mcumturiSOA 53.1—8.5. 1.98 
’*■ ' 37.11-8.3 8.17 

38.61—0.2 2.27 
84.31—0^1 
77.6-121 
63.5 


^S!i 

SUpUd'glTfllB 
>73.4 

L~ _.j50.5 M . 

'IWihlSB^ S4.ll-0.2l 


2M 
5.77 
2^8 
646 

— — . 1 26 

*“0«.ar. Next deaUng Nov, X 

^ Ihe Edinburgh. Sees Co Ltd 
' Qfes., Edinbargb 1 0S1-S23 19J1 
30.61 — 8.11 1.65 
3L2;-0.« 545 
34,31-0.8' OJ9B 
®*km Fd. Mngmt Co. Ltd. 

Avhwc. B.CJ2. 638 690S 

-MM 51.8a! 1 — 24] 2jl 

xSjfgpmm dw- NOV. t. 
wsaaMo u> pnblls gi^r^ly. 


i 


2B.1 

29.6 

A- Fund., .32.6 


331 
349 
2.69 
0.92 

Henderson Administration 

38. Austin Friars, E.C-2. 01-588 5874 

(ff)Cabot (Oct. 13) ,«9XI 62.6] j 2.79 

y»ja-30r'«aSepi«|l37£ 14041 { 2.26 

(a) JOm Samuel Unit Tst Mgrs. 
P-O. Box 173, Croydon, CR9 SAL- 681 1031 


1.96 

4.58 

3.08 


WBritlab Xrodrt..„|i23Jl 129.7 +D.S 2.49 
Mlnl'n’l Traits... >94.3 99^ -0.8 1.73 

<o)Dpllar Trust. _.i38.8 41.8x1—8.6 0.54 
(^Capital Trust ...1220.8 2314 -0.1 L88 
n))Ftoano!alTrust.:63.6 60.6*0 —0.4 
(^Income Trust... 166.0 173^+0.1 
;/i)Secumy Trass„l39.0 41.1]— 0.1 

(o) (g) Intel 

15, Cbrislopber Street, E.CL3. 91-347 7343 
LueL lav. FtnuL.169.8 73.5] 3.00 

Ionian Unit Trust Mngmt Ltd 
64, Coleman Street, E.CJ. H-8SS 560 
Ionian GrowthFiL/142J> 148.0| ..— [3.08d 
Prices at Oct. 2L Next dealing Nov. ‘ 
(a> fg) Janus Securities Ltd. 

117, OW Broad St, SC2N 1AL. SI-888 1758 
Baw Material* — 128.3 30.11— D.XI 6.86 

JaauaQrairtb — 122.6 23 J ......j 2.43 

JammSel. I nv.Trt.] 19.2 20.6j—0.2 

J ascot Securities Ltd 

21, Young St. Edinburgh S. 031-225 6752 
JastfofComp’dFdf JS4.G 8S.0[ 

J ascot Caii. Fund*l22.5 24 J5 
J’ac't Sect L'dr*tt>30.9 3 1.9| 

J'setlfltOvrhFd 1 128.7 
JasootCom’dity**[B9.9 
Beat tfHoo. *Tn*s. 

«FrL 

(a) (a) Jessel Britannia Group 
ISSJencburch St, ECSM 683. 01-623 7589 
Dealing: 61-407 5278 

Jf*eplC’ap-Cfn«rtli 135.1 37.5W[-O.S] 3.20 

dtowIGold&Gt3i.(67.6 72.0—1.1' 

Jessel loo. Unita .|38.2 40.7x4—1 
Jessel Inv. Unita. 27 Ji 2S.9H 
44.0 46.6H 

Jeawl Flam&G«m. 34JS 36.0Xl{ ... 
Brit.C'HryPlusIT'tfxo.Z 43.0x1 ... 
Brlt.Qen«mtPoiull34.9 37-CW-fl.Y 
TLeSelectiveFumi:38.1 40.^-' * ol 


5 Yield % 

(a) Mallet & Wedderbum Ltd. 

82, Lambent Street E.CA 01425 1091 
(0) OveeMH Unital24.1 25.7]— 0-^1 1.94 
Minster Fund Managers Ltd' 
Minster Hook, E.C.4. Phone 523 1859 

MlnstwlM Oct J 8.; 41.6 43^- I 3.09 

Morgan Grenfell Funds 
15, Christopher Street RCJ- 91-247 7243 

Capital Fd Oci.20a 14.5 117.51 .1 2.38 

»lnnirAgeaO0.14a:i2.4« 18.7B| | 8.64 

" Nat subscription day Nov. 1L 
(x) (c) (2} M. & G. Group 
tee House. London Wall, E.C4 60S «332 
See also Stocg Exchange Dealings. 


51. A (J. General.. 
lAcctun. Unit*}..! 
M. iQjieound .... 
lAccom. Unit*)- 
MAO.MidiaenJ 1 
lAacam. Unit»)J 
M.1G. Dirlilend 
(Acwus. Unit*)..; 
M. A ti. Special — 
(Accutn. Unit*).. 
MAO MagnumFiL 
fAecum. Unita)—] 

(Accnm. Units)- 
MAfl. Gompeuodl 
M.iO. Kecoveryf 
M. 2 Q- Japan .... 


109.8 118.5 — 0.7 
133 J 143.7-0.9! 
1024 108.0 — 0-4j 
124J 131.8-0.6 

197.1 101.9*9 

120.8 125,5 —6.1 
69.2 72.0i— 0.1 

91.4 95.1-0.2 

79.7 87.7 -0.2 
84^ 92.9-4.3 

157.1 161.81—0.4] 
186.3 171.® —0.5; 

52.6 553 -0.2 
54JS 57.6-0.2 

56.8 5a9-0.3i 

79.7 88.0 

53.4 66.3^0.4] 


Trustee Fund. ; 

(Accnm. Units).. 
Chaiifuad Oct. 28] 
Pensuxi Oct. 25— 


97^ 

135.5 143.6 — Si-6 
224J 227.8 -5.6] 
I04J) lD-L-Snl .. 


3.77 

3.77 

3.48 

3.48 
3.94 

3.94 

5.94 
6.B4 

2.49 
2.49 
1.84 
L84 
1.92 

1.92 

1.93 
3.15 
1.12 
3.68 
3.68 
4.29 
3.54 


M. & G. (Scotland) Ltd 

ISO, Vinoant Street. Glasgow GJL 321 3913 

Clyde General [65.5 57.7«H— 0.1 3.9B 

(Awn in. Unit*).. {60.7 63.1 —0.1 5.98 

Clyde High Inc... 51.3 53.4-0^ 6.0B 

( A c cnm . Unite). ^58.8 59.1—0.1 6.08 


(a) (g) Mutual Unit Tst Managers 
4. Tokenbaose Bldxs.. E.CJ. O14M0 4903 
Mutual Sec. riu*. 42.0 44.2— O^j 3.72 

Mutual loc-Tnut 47.1 49 -Bril +0-2] 4.82 
Mutual Blue Chi (J 36. 6 3^8—0^ 3.48 

MutualHigh Vicld|31.B 33.9st]-0.l| 6.54 

fa> (g) National Group 
34, Norwich Sl, E.C.4. 01-403 8891 

DwnwtJc ]39.3 41.2rtJ— D.I) 3.53 


L2 2^0 


' 8.00 

0.00 
2.59 
1.83 
10.14 


£9.7! 

30-9 

trw«t *mnns- 


Dealings for Trusts heiow only 01-633 7585 
Jvuel City of Lon./5 1.7 55.0i— O.li 2.27 

Jewel Hsempi Fd- 96.0 100.0 B.OO 

Jewel FropxQan. 16.4 17.6-0.1 1.77 

Uxtre Income (28.8 30-71-0.1 6.91 

(a) (a) Key Fund Managers Ud 

l, Angel Court, &CJL _ 01-006 7Wp 

Key Capita] Food, 62.9 66A 2.51 

Key Income Fund] 65.8 69.2| J -5.49 

Klelnwort Benson Unit Trust Mgrs. 

30. Fencharch Street. S-C4. 01-626 1531 

JULUnJtFnndIuaJ55.4 59.41 . — [ 3^5 

H-B. CnitFdArcmlBBJ 59.9) i 3.25 

Next subscription day Oct. 39. 

L*s Fund Managers Limited 

28, - Monument St.. E.CLS. 81-823 4tel 

Ont WliKhoMr] 85.0 I [ 4.50 

Xalismaa (Oct.l2).j28^ 30. Id] | £.08 

Legal & General Tyndall Fund 

16. Cxnynge Road. Brtetttl 0212 3224] 

DiBbuniis (0n.l3U52.0 54.61 j 3.76 

Are. unita tOet.)3j)52.6 5hA| ! 3.76 

Next subscription day Nov. IO. 

(t) Lloyds Bank Unit Tst Mngrs. 
71, Lombard street. £.£& ffifi UNt 


2.98 

2.981 


44.61-8. ii 
49.4J-0.1 
•47^h- 0.B 2.77 
"" “ ' 2.77 

4.31 


L.B. First ll» !42£ 

Pa. (A<»om).^..(47.1 
LB. Swao4Uac.)‘45.1 
Dn. (A«eun)-,.,.]47.B 4fl.B}-0J| 

L.B. Third (tee).. 58 Jg 614*1 -0J8 

Do. (Aceum.)....|60^ 6S.i|— OJ] 4.31 

(a) (a) London Wall 

6, Angel Court, K-Ci 01-600 1WH 

CajdwJ Prinriry... i57.2 BO.® 1-66 
Hxvort Priority. J3L9 33.»— 0^1 2.76 


Finuwial PriorttyiBl.B 65.91 
po.(Aoown./ u ...l63^4 67J)I 
Hif(b 1 aft. Priority] 39.0 41.3 
— - Inc.Swtland 51.5 33.4^1-0.1 


L57 
1JI7 
4.31 

Ejgblnc.6«>tlan3|51.5 33.4xlf-0.ll 4JBB 
«L-ndiVklibtffl7.1 28.7jd|—0.ll 2.49 

Special Sits. , 20.6 2L8j~0.P 1A3 

Ulreoehold rntta^34v3 o6'.4]+0.)l 2.78 


0u lad. & Fewer] 
Natb’fe 


Not. High lncomo|50.6 53.2x1; — 0.1 


N.U.P.I.TJ* 

Natural Kcsoutcbs] 

Soot, Unit*. 

Beenrlty Firm — 

Shamrock — 

Shield. — 


49 J3 81.81 
62.4 65. 


2m|— 0.?] 

.8— OJ2 

.6—0.4 


46.0 48.5 


—0.41 


5L3 

'-OJl! 


- 0.11 


4.68 

5.14 
5.67 
2.48 

7.15 
3.96 
4.06 
4-1? 


2.94 


|49.3 51.8xd| 

61.4 64.2 
48-2 60.71 
37.6 3B.8] J — 

National Provident Inv. Mgrs. Ltd 

48, Grmcadrarcb Street. 0L423 4200 

K.F.l.GtbUnUTl| 37.6 39.6] . — | 2.30 
Price on Oct. SO. Next dealing Nov. 

(a) f p) NEL Trust Managers Ltd. 

M i imp Conn. Dorking, Surrey. 50U 
Nelatar -IS 1.4 54,Zta] .( 2.72 

fa) (g) Oceanic Managers 

11. CopduU Coort, E.C3. 01-ffSS 98W 


Am K|»’w Un. Fd.|$8.47 9.O2t-0-<M| - 

Anehnsa Co. Ltd 

P.O. Box 195, Hamilton. Bermuda 

Japan Gxlb.Fn>l.|US<i9.B0 10.181 j — 

Do. Do. ritg. Trt,! 87.0 91.0J - 

Australian Selection Fund N.V. 
Load. Agent, Southern Cross Mgmm., Ltd. 
BS, London Wall. E.CJL 01-038 0801 

U.S. 510 Shares...’ US$6.20 | | — 

Next subscription day Oct. h. 


& Yield % 

J. Henry Schroder Wagg & Co. Ltd 
110. Chea pride. K.03. 01-588 4000 

Capital (Oct. 2S)_il02 J 1044)'— 3.9' 2.04 
(Accnm. Unit*)...: 106.4 l09.o|—4.H 2.041 Basque de TUnion Paris! enne 

‘M'SaffiiiSi ii!:in:5! «!'«■ B “- p - r, ‘ * 

General (Oct. 20).. '6 1.6 63.5] 

(Accnm. Unlt»)-..]63.7 65.61 

Ftrrope (Oct. 26s.. 128.5 2g.Btf-1.2 
lAcemn. Unila)- 29.0 30.4-0.7 

*P’n*oCbty0ctJffl334) 135.fi}-7.1 

•Spectal K*(Ort.E, 164.7 167J] 

•fieccvery (Oct. 12 141.6 144.01 

* For tax exempt funds only. 

Sco tbits Securities Limited 


2 35 Tokyo Valor $11-16 , ; 2.49 

2.38 Bk. of London and S. America Ltd 
J-Jf Queen Vtaioria Sl, E.c.4. di ms 8822 

age Alexander Fund.;] 

2_gi Hauwnann Hldgv. 

3 40 Stanhope Tri nuFd 


r$S9.12 , 
CSS9.407 
USS 12.93 | 




Net asset values. 


Brandt & Grindlay (Jersey) Ltd 

Erewaa Hae 68-73 Queen St Kdin EHI 4NX] si. Broad Sl, Sl HeUer, Jersey. 05S4 35440 

W-Br'di. Jerw'yFd[126.0 130.0] j 4.59 

Telephone WQSj i m-22 6 7351 (Edinburgh) | Xto. (Aee.j...:.....j 129.0 133.9 ll 4.50 

Next subscription day Ocl 27, 


•1-53* 2237 CUIOrdi 

Scothit* ,46-9 49.6—0.7; 2.07 

5‘or ®*Wg e Management Ltd. 

1 19 p, °- B “ m5 * N * ssa ™. NJ *- Bahama*. 
8.' 14 N IpponFdOct20| US$ 17.08 17.82] | 1,36 

Butterfield Management Co. Ltd. 

3 ' 7 g P.O. Box 195. Hand! loa, Bermuda 
3*76 Bnt( rew Int DoU‘ri$0.78 0.81| | 0.89 


S Yield % 

Eurosyndlcat Group 

Kurtiniim Ln\ F... 1,723 1,792: ....... 3.51 

Fuuukc L-ninu 

Lus F. 465 402 3.52 

For Slcriiag Dealing Price* contact London 
Agents N. M. Rothschild B> Son, Ltd.. Uh 
•BS5, Hill Samuel a Co. Lid. US soil 

Fidelity Mangnmt. & Research Co. 
Bosion, Massachusetts 

Fldelllr Trend.... -S23.36 25.53 | 2.38 

Du. Capital Fund.Sll. 75 12.84' 2.72 


Scotyield* '40.8 43 jj— 0.2] 

Scuta Lares 42.7 45.2 —0.4 

Beotfunda...^ <162.3 168.7m,- U 

8.mtmowtb» 1 43 .7 46.21-0.3 

Scattncm 


ie. .... 

‘Scoteremp* G'th| 
# 6cotexempt lid. 1 


37.8 40.0m.-0.il 

141.3 146.4,-1.9 

121.3 125.7—5.0 


•Srattaps — (121.1 124.2'— 1.31 


■ Prices at OCL 27. Next dealing Not. 19. 


Do. Sterling <li(35_0 37.0) I 0.73 

Do. Sterling (2)|33.0 34.0; 1 a73 

jy* *!?*; I Ptice « OCL 4. Next snb. day. Nov. 8. 

*7-45 Tooley Street, S.BJ. fti-407 3278 


S.W. Growth <46.1 

S.W. AasctsTriut.137.2 
8.W. Capital Acc.|27.4 
S.WJ*inanckJ Tst-26J2 
3. W. High Incpme44.4 


48.B] 

39.4 

29.1 
27-6 
46 


|-JJ Capdfrex ELA. 

2 ; 68 15. Hue Marignac. Geneva (022) 48 S3 
2*41 Fmuelex. _;Sw Jr. 2,416] | 0.67 

Charterhouse Japhet 

(a) (;) Surinvest Fund Mgrs. Ltd i, paternoster jiqw, E.C.A bi- 2 -o 3999 


).i 

7.6 -O.i: 
3.8 


37-45 Tooley Street. SJEJ. 01-407 2276 Adiroi*.".~~...' 

Furore Income Pd'37.1 3B.5l — 0-2| 4.40 Adi verb* 

Growth Fund ^44.0 48.9Uajl 4.34 Fcmdak 

PerfoamanceFmidllB.0 19.8i+0.1] 3.03 Fon<li*„.. . . 

BAw Materials — ]39.2 43J5]-0.3| 4.24 Htapano 

to) (a) Target TsL Managers Ltd. a ' 0 *“* Sw ' P ‘" 

T3. Bari n a b aU Street, kcx 01-0 M mm Darting Management Ltd 

0-11 The Bases. CardHL “g® 50, Yoon* SL, Sydney. N-S.W., Australia 


DM 56.3037-80 1-0-40] 
DM4B.6052. 10,-0.50 
DM 30.8052.40] -0.2D 
DM28.1029.M -0.10 

S31JS2 52.47 

126.00 156410! 0,60 


6.61 

4.72 

7.69 

8.84 

0.27 

2.66 


3.60 


General -..(26.7 28.3x1+0.1, 

Flnanctal 32.1 34.1W0.8 

Growth W5.1 47.8m 

High Income.... ... <24.6 26.0x1: — 0.1 


3.59 

2.96 

3.76 

6.77 
2.61 
4.24 


I.HU 24.4 25.9m-fi.ai 

Orerecu.- 19.2 20.4— ®3i 

performance 141.1 43. 7x1'— 0.2 2.93 

ProeieMive 23.4 24^1, -0.il B.43 

Bwarny._."_... SS.6 24.0; — 0.2) 4,01 

(a) Pan-Anstrallan Unit Trust 
65. London Wall. SLCJ2. Bl-638 0801 

Ruu Ainst. Ocl 13.'35.6 35.91 1 2.30 

(Aocum. Umts)...]57.B 4Q.o| I 2.30 

to) (0) Peari-SIantaguT.Mgrs.Ld 

37-43, Tooley SL. 52J. 01-407 3276/8751 


P<jrt(elk> Capital..]76.5 
Growth wltli Ini--,7 1-5 


PAM-Qrowth FlL;23.8 25.11—0.1] 2.29 

(Aocum. Units). 23.8 25.1 — O.l! 2^9 

PJtSl. incomePd. B4.7 26.0 -0.1] 4.78 

!WI.Mou»BuTat 32.B 34.2 -0.il 2.87 

(Accnm. Unit*)... 133.7 35.5— OJZj 2.87 

(x) ft) Pelican Units Admin. Ltd. 

31. Spring Gdns., Manchester. 061-232 3056 
Pelican Unit*. 161.6 53.6x1— -0.1| 3.12 

(a) (d) PiccadilJy Unit T. Mgrs. Ld. 

l Love Lane, London EC2V 73J. W-006 8744 
Exits in' Ena Unit'SOJ 30. 5i ......| S.lS 

Portfolio Fund Managers Ltd 

10, Qjarterhse. Sa. EC1M fiJU. 01-261 0544 
81.3l-0.2l 2.47 
78.0] ] 3.50 

(y) (c) Practical Invest Co. Ltd 
Lon. Ba&. CrmCbed -Friars. ECS. 623 8883 
Prurrical (OclSO). 1122.5 128.8xS . — ] 2.48 
(Aennn. Unite) ..j 143. B 151.5 1 ...... j 2.50 

Provincial Life Inv. Co. Ltd. 

IN. riannrwi SL. London. B.CA. 01-628 057? 
ProliaoUuitB. — (38,7 61.8] +0.1! 2.69 

(a) {&) (c) PrudBtL Unit Tst. Mgrs. 
Hniboni Bun, EC1N SNH. 01-4(6 8223 
Prudential _j92.0 96.6x1] 1 3.81 

(a) RthchUL & Lwnds: Mgrs. Ltd 
New COWL St Swilhia’s Lane. Ldn, EC* 

NewCtBx'mptTrtJSliacilSxil [ 2.87 

Price on Ocl U. Next dealing Nov. U. 
(a) (g) Save and Prosper Group 

4, CL SL Helen's. London. B-C4. 388 1717 
Deaniun to 01-654 bbw. 
(^Atlantic UnJta.]7I.g 77, 1|— 1.3| 0J1 

Capital .....J31.3 33.2 

ft)E : pMartbFij47.3 50A| 

Fkaactai Sec. Fd. 58.3 61, 

General Unit*.— .]38.3 40, 

Hlffh Ttald U&ita.]38.2 40. 

Uxonw. ' ' 

Insurance..- I 

Investmaot Trust, 

IriJajro Gth Fwd[29.2 31 


18. Atbon Crescent, Bain. S. 051-5*9 8621-2 ie7 . 

■Du®* CkmnumniSSJI 37.2. + 0.31 3.18 terimeFund JAS15.70 16.70] 

Targes. Ftnandftl~]54A 57.4! j 2.36 _ _ 

Target JBquiiy 138.2 40.5 -0.4' 4.00 Delta Group 

Trg*t Kx'pcOcL27il3B.7 140.2]— 1.2| 4.20 p.o. Box 1447, Nassau, Bahamas 

SSStIn?^""l248 afi.'zCo» 246 ,nv - 0eLI9 l M.O 1».0| ... 

Target Prof.Ort!z7: 144.2 148.7X1'— 3A] 2^96 ^Iw- u «»t OtA-^lgBiA 142.5, 

Target Income..-. 120 21.7«l 5.48 S** 3150 Swdt Exchaane Deabnss. 

m ’ ro ^teveJopment Finance Cpn. Ltd. 

to) (g) Target TsL Mgs, (Scotid) s. ungsway. w.cj. saa 9703 

12. Aihoil Crescent. Etfln. 3. 021-229 am-3 Uelflu Au*H»Uan.]l9.0 21.0) ...„.| 3.41 
Target Bagta. ]24.0 25.6: | 2.00 

Target nikije.....|S4.4 3fi^>o.i| 4.24 Diploma Fnnd Management Ltd 
Tirades Union Unit TSL Managers u coiomberio coutl sl Heller Jersey cj 

100. Wood S creel, E.C. 01-628 8011 Diploma lnt'l Fdrl32.6 34. 1| — ,.| — 

T.U.U.T.Ow .20. -.145.4 47.7*0! , 2.38 . ... 

— . j. . Dreyfus Intercontinental Inv. Fd 

Tra n satla n tic and Gen. Secs. Co- p.o. Bax ns to,- Nassau. Bahamas 

09. New London Road, Cbelmsford 5101 

3.01 Net asset value Oct 19. SUS12.43-U.KL 
3.01 

3.24 The Dreyfus Offshore Trust N.V. 

3.24 P.o. Box N3712. Nassau Bahamas 

2-97 Ceram. Stock IU.SJ11.6S | - 

g-97 pan Deb. Pram...|U .645 nil 1 | — 

Net asset values OCL 15. 

2^5 
2.86 


BarUcoa Oct. 2U80.7 

84J 


Do. (AccnmUniui|97.2 
Bucktn bamOct. 21J64.8 

101.5 

67^ 


(Aecum Uniu)— 165.7 

68.5 


Glen PcmdtOn. 36)59.2 
l Accnm Ifnita}. --J61-B 

61.7* 

—1.7 

63.9 

-1.7 

Merlin (Oer. E5)... 63.1 

68.4 

-0.7 

(Aocum Unitai....{63.6 

67.0 

-0.7 

Vsnguanl |Oct. 2643.4 
(Acnun Uniu]....f45.7 

43.9 

—1.1 

48.2 

—1-3 


(a) (a) Trustees & Profssn. Fds. 
3T-45 Tooley Street SJSX 01-4*7 8751 
TnwPnif(Capt.)..iZ9.4 20.7j— 0.3| 2.88 


I Ebor M anagement (Jersey) 

1 37, Broad Sl. Sl HeUer, Jersey. 6534- 30391 

] Channel Cap (110.4 117.4|— 0.6] 1.16 

. 4.45 


IM — 0.6] 1.1 

Channel lalniid....|69.4 73.4J— O.S| 4.4 


Fidelity Mangmt. & Research 
(Bermuda) Limited 

Fldelhv Iul Fml. 513.52 ' j - 

Fidelity PVficF<l..' $10.90 1-0.02] - 
For additional Information contact 
iul ms Baer Intern all anal ud. 

38. Minclns Lane. E.CJ. 01-626 5182 

First Investor & Savers Via. Agts. 

15-16. America Square. E-Cri. Dl-iSS 4511 

AuaJAlkAtqiP].. BS9.72 ] — 

Net asset value June 30. 

First Inv. Ain.Trt.. L -SS8.35 | | — 

Net asset value Oct. 23. 

F. l. Int. Mur IVt-t f»S8.14 ! ( — 

Net asset value Ocl 2L 

First National New World Fd. Ltd. 
P.O. Bos NISiti, Nassau. Bahamas 
Net asset value Sept. 20, 95.7. 

For details First National CHy Bank 

Fiesehner Becker Fund N.V. 

CC.1.1 Ltd- PO Box m SL Heller, Jersey 
N. T. Butterfield and Son (Bermuda) Ltd, 

Sev FhAl. frlmre! 610.33 ; | — 

Net asset value SepL 30. 

Foods Fiducem International 
Distributed by ibe Banque de Bruxelles. 
Brussels 

Obtainable ibrouch London Banks. 

FFI. (Beige r.).... 1,1941.247 J 2.80 

Frontier Management Ltd. 

50, Shirley SL, Nassau, Bahamas 
Frontier Gr’tbF'd; Ii.ai.r7.u2 ^0.04i LIS 
Frontier Tnna — U.S.S9.60 • — 

Frmitler)aL-.Fd...| l'.fi.$9.79 ,+0.05r 5.10 
117GroupFii.5.A.| L'.ai.? 12.03 ,-0.23 1 — 

Fund of Australia Man. Co. Ltd. 

P.O. Box loll. Uomiiiod, Bermuda 

Prop UtiiirbdlAusi; ASI-04 I — 

(Sterling Fund ; A S3. 94 1 ] — 

U.S. Dollar i l^.S2.84 | — 

Beal Batata Fund.] AS 7.06 j ] — 

G. T. Bermuda Ltd. 

Bk. of Bnmla.. Front SL. Hmltn.. Brmda. 

Berry rnriDi-Frif, 911.48 | - 

G.T.DrtlarFun-l;: 511.35 | ) - 

t NAV Ocl 20. : NAV Ocl 20. 

Grimshawe Tst- Management Ltd. 
63, Albol fiL. Donshu. loM. Douslaa 46S2 
Irie of M*u Tru>u.32.5 34-7. 2.31 

Hambros Inv. Un, Ser. Vhj. Agts. 

41, Bishops Kate, E-C.2. 0I-5S- 2651 

lli.ln.F.l.lX-t. 1 . '127.8 131.6 y2.53 

Ch.le.Ut Fd Gcl.l3|43.8 45.7x1 ...... »;Q.62 

HomhroO'Mfl»^F.l| l .S.57.30 | ...... | — 


Hill, SamL & Co. (Guernsey) Ltd- 
» Ldevre Si.. St. Peter Pen. Guernsey Cl 
Guernsey TniKt...! 123 J! 129.7; + 0.3, 1.52 

Hill, Samuel Overseas Fond SJL 
37. rue No ire- Dame. Luxembourg 
Net Asset value j 1 | 

al Uct. 15. 1971 ....{t'.S.S 10.57 j | _ 

Intermarhet Fund 1 
V. Boulevard Royal. Luxembourg 
1 m." ruiarket Oct JU, U .S. 5 125.75 — 
Further lntormaaou Is available re Dealers 
from British and Continental Ban id he Co., 
Lid.. 54. New Broad Sr., E.C.2. 01-588 8501 

lntenmti. Capitol Management Ltd. 
Regency House. Valleiu, Malta 
MetMnv.V'ttGIbYBQ.l 32. B: ' 1_80 


Med.bn.Ftl. |l ne 1 1 22. 9 36.0, 


a 00 


5 Yield % 

Jar dine Fleming & Co. Lid, 

22. Pcdder Street. Hook Nods 
J aniinvluiat'uFtl'i UK$140.92; ) 2.85 

NAV SepL 30. Next snb. day Ocl 29. 

Junliov Jh |*ii F..|Hb’8 139. 72| 1.44 

NAV Scpi. 30. Equiv. SU.S.23.63 ExSPm. 
Next sub. day Ocl zb. 

Kleimvort Benson Ldn. Agts. 

20, Fen church Street. &.C.3. 01-815 1531 

Kurinvnt Lua.Fi 887 1—3 i — ^7 

Guernsey bit W5-4 48.7al| 2.73 

lK». Aeeuui '4B.0 51.6 ; ; — 

i menial in Lira....;B.7D4 7,32/«d; 2.80 

•lutericc Sw. F... 149.26 51.50-0.05: 3.83 

tB iatemai'IFd! 511.25 ] 1.33 

«KJ3 Ja|«n FuwL. S10.99 +0.07 — 

•Siyuet ilwntuilu. S4.04 -D.82I 1.24 

■UniftXitta^lDmieSAg S4.7Oj-0.5O! 7.65 
Prices not allowing for mv. S Premium. 
For London and Dominion Trust (UJU 
see Overseas Development Bank. 

Management International Ltd. 

Bk. oi Bermuda Bldg.. Hamilton. Bermuda 

AYL'r.Vst r'l uiTu 1 58.0 61.0' 1.95 

F'd N/l' Oct. 12.|S3,06 2.17HJ.02I 1.20 
Next subscripdon day Nov. 2. 
A’eh'rLnTt U.t^l57.U 60.0,+4.0| 1.97 

Do.Wallbt.OcL3IS4.75 4.951 2.32 

Do. -U' Unit Oct .2143.0 45.5] j 1.87 

. Next subscription day Nov. — 

(a) (A) Manx lot. Hnngmt Ltd. 
63. Athol Sl, Douglas, loM. Douglas 4856 

Aust IHnerel T*L|16.5 17.61 1 — 

Ini. Incomes Tst. 44.7 47.7ld| ....... 6.10 

Manx Mutual Fnd 39.2 41.31 2.00 

Bro Aust. Ekl...T]33.4 35.6] . — | - 

M- & G- Group 
P.O. Box JD6. Grand Cayman 
Atlantic x OcLl)6:72.9 79.7'-2.1J — 

Aub. Js GenOcL30.67.2 69.51 [ — 

P.O. Bax 44, SL Peter Port, Guernsey 

Inland ;73.7 82.O<d'-0.6' 2.23 

Aii-um. Uuita ,86.9 B5.S(— 0.7l 2^3 

Murray Johnstone (Inv. Adviser) 
163. Hope SL. Glasgow. C_i Ml-221 5331 

Hope Street Fund' 1>SSI1.16 1 ( 1.15 

Murray Fund 1 US^B.42 I ] 1.20 

Net asset value SepL 30. 


Negit S-A. 

10a, Boulevonl Royal. Luxembourg 
NAV Ot-t. 221971.1 US$6.57 (-0-10' - 


New Court Overseas Fd. Mgt. Ltd. 
P.O. Box 58, Hrnel Court, Guernsey, (LL 
NC OrerMU* Fd...|52.0 54.7m; | — 

Nippon Special Holdings &A. 
Luxembaorc 

Not. An't-V.Octtb] LF396.DO | >....! — 


North American Funds 
Nassau. Bahamas, Geneva, 
rue du Marche. TcL 3C3460 
N-A- Hank Fund... 522.09 ; ... 

X-A. Inv. Fund.-! S7.80 


Broach 


Overseas Development Bank 
36. Berkeley So.. London. W.L 01-493 S074 


F.-cilitaluu ] 

S9.72 j 

-0.03 

1 Funds ri F"<l«rt'lj;] 

192.61 | 

f-1.1? 

Fraul of Funds 1 

Sfl.lfr.-sflwi’lb! 

-0.03 

I.l.T 

S6.60 ! 

-0.04 

Invcrtiin Funds.. 

DM16.05 | 

-DJB 

' eii 1 are Funds.... 

67.88 



Pacific Seaboard Fond N.V. 
lmlmte Management Co,. N.V.. Curacao 
Net asset value Oct. 32 9tJJ3.2l.Bl. 


5 Yield % 

Save & Prosper Distributors Ltd. 
PO Box 14.1-I ll.imiitoii. Bcrtnudj 

Dt.ltar X11111L £4.91 5.37 -0.0b - 

!l.iiii|»rroJ £6.-4 6.62 HJ.I3 - 

fllonlt.ir £4.43 4. 84 — 

S.A IVI.J.K... . I '-i-ri.figia.ai'-O.M - 

Stt-rliiiit Fiitni £4.47 4.89 .. . • — 

Pries an Oct a Ni-vt dealing Nnv. 1. 
t Prices on Oct 20 Xi-xt dcjims Ocl 26. 

J. [Ienrv Schroder Wugg & Cn. Ltd. 
1'.'6. Cbcapside. E.C.S. ITI-isS «M8. 

Amor. Inv. Uci.2J.-i 815.12 2.29 

I- , |||WI.U->P.|(I.-I.ri J* 11.68 i ^ 

Trafnljpir iSc|4.oi> 5114.07 I I 0.44 

Security & Prosperity FD Dst. S-A. 
P.O. Box 51J. Zurich (JCT, Switzerland. 

0.61 10.50 — 

Prices os Oct. 20. Nest dealing Ocl 27. 
Shamrock Unit Fund Ireland Ltd. 

»-Tl, Si. Sk-phtfii'S Cre-.-n. Dublrn Tj^71 
Slwinrorli lrclanil.54.fi S7.5 — 0.3, 2,95 

Shareholders Excalibur in Cp. S-A. 

17. boulevard Royal. Luxembourg 
NAV upni Ovl.lf- 14S8.42 -0.95 - 

Singer & Friedlnnder Ldn. Agents * 

20 Cannon Street. E.C.4. 01-046 9HS 

l‘ios-817.73 2.45 

Slater Walker Tst. Mgt (Bahamas) 
37-45. Tooley Sl s.bx omd? sin 

Jutmiatiuu'l F’iiJ 456 478 : — . 

Value at Oct. SS. Next dealing Nov. L 

Slater Walker Tst JUgt (Jersey) 

35, Broad SL. St. Heller. Jersey. 0534 26351 

Growth lnvn>tan»148.6 154.6; ; 1.80 

Next snbscrlpikm day Ocl 29. 

South African Interna tL Fund Ltd. 
P.O. Box IMS. Nassau. Bahamas 
XAV (Sept. 301 ...,| US0.6199 i 5.23 

Standard & Poor’s IntL Fds. S-A. >. 

14. rov Aidringvr, Luxembourg 
-\M.Wt\ nl U.-i^3. l sf218.5L j — 

Standard Bank Cl. Ltd. 

St. Urlicr, Jersey. 0534 25561 
C*p'lTi-UHlJL-rwy 90.6 94.3,— 4,0] — 

Next suhscrinuon day Nnv. 9. 

Stellar Unit Trust Managers Ltd. 

P.O. Bax 32. Douulas, lolL Douglas l’ISM 

Stellar fiiwnli.... 60.0 63.5; j 2.2 

Target Trust Mgrs. (Cayman) Ltd. 

P.O. Bus Tin. Grand Cayman, Cayman is. 
IWrw Ud -than- ..,78.7 dZ.O.— 4.0 — 

Pncc at Oct 27. Next sub. day Not. s. 

Tokyo Capital Holdings N.V. 
intinu s Management Co. N-V., Curacao 
NAV per share- Oct. 15. SL'S 10.4300. 

Tindall Managers (Bermuda) Ltd. 

P.O. Box 1256. Hamilton. Bermuda 

(uivnmt<»n*l 1”d.'B9.5 95.5 3.00 

Du. Ax-ciiniulstiuii.96.0 100.0 3.00 

Oyitm-m Fund...., S 1.26 1.32 4.00 

Do. A'.vuniuliii inn S 1.34 1.40 4.00 

Bermuda Fund.... ,93.0 97.0 6.00 

Do. .LecmniUuivnii l04.5 109.0 . .. 6.00 
Price at Ocl to Next sub. day Nov. U. 
Union Bank of Switzerland 

117, Old Broad Street. E.C.2. 01-558 5S61 
Anna. Su. Fr — ,.'64.50 65.50‘ .... 4.70 

EuriiSw. Pr ,144.50 146 J0 -1.00' 5.00 

Fimra Sir . Fr 188.00 100.00' ) 6.1Q 

(ihjhlnv«**t Su-.Kr. 181.50 82.50 - 0.50; 2.90 
]<ni-IUeluv^«.Fr.!si.DO 82.D0'-0.6D 3.70 
Saflifiw. Fr *181.00 lK.O0i-1.0O! 6.60 

UtA. States Growth Inv. Tst. N.V. 

P.O. Box 1046, Nassau, Bahamas 
UjL Groa-tli luv.i LHS6.6B 6.B9|-0.I4( 0.73 
Wales Unit Inv. Ltd. 

Prices of units In Wales Trust may be 
obtained from Bank of New South Wain*. 
01-588 4020. 

Warburg (S. G.) Vln. Agts. 

29. Gresham Street. B.CJ. HI-ODD 4555. 

cv.ud.F»dci«2t> i^pa35 ■ , - 

KiiCTRy 1st. Cm 25', VS* 10.46 ;-04. — 

Net asset values. ' 


True Prof Inc...... 26.1 27.1 


1.3 4.60 


Tyndall Managers Ltd. 

U, Canynae Road. BristoL 0375 52341] 

Tyndall Funds nrices at Ocl 28. 

LncomeDW.L’nlwj 95.2 98.2 

Do. Aco. Unit*... 1 126.4 130.2! 

CsO-Diat. Unita...] 116.8 120.41 

Do. Acc. U ids*... 1 135.4 140.5] 

Ex&mptDlsr DultK|106.0 100 .3 

Do. Are. L'niu...lll7.0 120.6| 

LcL Auth. Disc.. „ I 92.6 95.4 

Do- Are. Units...! 99.4 102.<H i 

Next subscription daT Nov. 17. 
Tyndall Nat. and Co^-prlces at Oct 20. 
lna>m£Dii«.Uiilta|128.8 138.4 1 
Do. Ace. L'nlta...>l33.0 137.8| 

Capital Ds« Uniu. 130.6 135, 

Do. Acc. Uulta... ‘,136.6 141 

Next subscription day Nov. 3. 


INSURANCE, PROPERTY, BONDS 

S Yield % 

J ^ . Abbey Life Assurance Co.. Ltd. 

f’2513-*. SL Paul's Churchyard. E.CA. 246 91U 


?'55 AUw Bq. Out. 21-31.0 32.C 
J-Hg .bLAce-Ooto Ota I3J23.0 24.3] 
Ablwy Prop. Oct. 8.1 II 1.0 fla.Oxdi 
A. wnmiOnRiaR n inarr 

8.77 
2.66 
2.66 


1.66 

5.60 


7.8 

5-4 

1-&! 1 


2.57 

2.57 


rlu..\i.-vUntEOn.P l 96.0 102.0' 
do.PBnL>nta Ocr6i96.0 102.0] 
Scl«cuvelavOct2l54.Q 67.0. 
do-Ptn UntaOcteii47.5 50.SJ 
Annuity Assurance Society Ltd. 

I Annuity House, Twickenham. 81-892 4366 

Total Cr.imesFU.| 27 1 j - 

Atlantic Assurance Co. Ltd. 

11, Waterloo Place, S.W.L ot-93o 3386 

wfnv-Bcm'tFdti'rsi 110.0 f — 4.0; — 

Tyndall Managers Ulster Ltd. Bsnaiaa FlL Uni») 107.6 - 

c/Jaurij MtaiSrLj Co. Lid., iia-142, C«5«ia Ufe Assurance Company 
Great Victoria street, Belfast- BT2 7BY. B ' tearles H Street S.W.L 01-830 6122 
Belfast aw a t Growth Fd. Oct. li 49.8 

Ulster Fnsd Ulst . >82.0 85.4-. \ 2.50 Het'm't Fd. Ort-U 107.7 

Do. Accura 84.4 87.8] i 2.50 Capital Life AsSUnUlM 

Prices at OCL 20, Next *1*. day Not. 17. L Ansel Court, E.02, 01-808 7076 

(V) TSB Unit Tst Managers Ltd. luvNOmi* izi-29 i — l - 

io, Coleman Street E.CJt oMfflfi 2884 Qly of Westminster Assurances 


8.20 

sTio 


Tridtatl Onlta 


63.1 



(8) TSB Unite .,,...134.0 35.81 „....| 2.86 46. HarwfMTy Rood, S.W.L 01-222 4477 

ft) Du. Accura 36.4 38.2] j 2.BB oFlirrt Uqjta ;68.2 7l.3l r 8.10 

(a) (0)UbL Hambro TsL Mgrs. Ld. R&XLtSi lilt I 

Warms Street Began. «. 02® 36223 ^ VvSim 4l.Bl 

(ft) l T k>t , sBviiGth..3 1.3 33.5|—li.2| 235 rS peculator Unit*36.0 37.0; .. .. 

(u) (S) Vavasseur Group VlTniinater Oct.l|36,l 37.0; 

si-45 Toaiey street, SJ3.L owtrr 875i Commereisd Union Group 
Capital Acrum. ...;24.3 26.1i-0.1I 3.82 SL Helen's, LUndCTShalL E.Ci 0L0S375OO 

Capita] Ex4a1ibl.ru 3 1.7 33.7*111-0.2: 2jd4 Var*UeAiiAccUt:> | 31.95 ( | — 

3.11 . Do. AnnuttyCtal 12.89 j } — 

2 So Cornhill Insurance Co. Ltd. 

J 75 92, Cornhill. E.CJ. 01-626 5410 

2I16 vCatdtal CWL2D....} 139.0 1 1 — 

8.01 •GjS^'pc'lCte. 20) 68-0 J ...... j — 

2.60 Ousader Insurance Ca Ltd. 

2.48 Vincula Hse.. Tower PL, E GA. Oi-426 8031 


l'i«m mon Tv-ealrij -.£2.6 87.6m' — 0.2 
Inv. Tat. Unit*.... 89.6 92.6ml— 1.4] 
Fl'rp'seGnrthFd 11BJ 117J-J.1 

lot. Sine- Fund 20.4 21.9:— 0.2 

Flnnadal Pond ...127.6 
Utah lam ....3SJ 
laOehinmoit.SOiB 

lAisard Fund ,33.4 

Uidlandei-.. ... 29.3 

Oil and Bnergy„ 27J 
Orthodox. 92.8 

to) ( a ) Westminster Hambro Tst 

41, BUhapscara. B.CL2. 91-586 28SL 


29.11 
35.31 ... 
33.W+OJ] 
35^'— O-li 

ai.a— aw 


8.44 


54.11 


2B^1 — O.l] *57 Gro«hPropOrt^|51.3 
98-4i— 0.4| 3.05 Do mini on -Lin co m Equity Assnr. 


18-i4, Mahravers SL, W.CL2. 01-835 3883 
L’lnG'lyn ae(a.l7i 1793 | ■ — 


Capltai (Acaj.. .-(44-8 47.4>— 0.4, 

Income -iBB-l 89.6x0—0.1 

Financial >30.7 32.4J-0.1 

Growth Inv. ; 68.S 72.8,— 0^ 

Unaaraw Bonds M^cm. 


2.09 [Eagle Star Insceynfidlaikd Assce. 

3.79 1 Investment Advisers; Sill Samuel and Co., 
2^21 100. Wood Street, E.&2. .01428 SOU 

3.66 1 Kaale Unha |4B,6 49.9i+0.i; 4.12 

id linlta^.»|4B.B 49.9 +0.li 4.12 


„ 5 Yield % 

Ebor Phoenix Assurance 

31-32. King Street B-Ci 01-531 OOB3 

AauirwUWOrt. L 38.6 I. — 

KnU’wnit. Ch.-t.2tt! 39.8 | — 

Growth & Sec. Life Ass. Soc. Ltd. 

Untied House, wji. 01-S2S 6166 

wflia tfov-er Fund' 10083 • ......i — 

Guardian R.E. 

Royal Exchange. E.C.3. 01483 7101 

vPropvn.v Uuiuis.. 114.1 1173; — 

vPen Jian.Fdhl-tb'101.3 106.6] — 

Hambro Life Assurance Limited 
77, Brook Street. W.L 01-407 270 

W Hamt-ro Equity .]-l 1 1.0 117.B; ' — 

• Pn.jerty 90.1 103 # ] - 

Dana^ed CnpL... 105.7 lll.Si } — 

5Fana«v.J AtV....!l06.6 113.:' - 

)Vu Kn-i.i.'ap — 1103.0 107.4] I — 

• Pen Fnn< Aix....;104.l 109.6: 

• Pen JJknCa|i....;lO0.8 ll4.il 

• Pen Alan Are Ill 1.0 1 16.91 




Hearts of Oak Benefit Society 

Bust on Road, London, N.WJ. D 1-587 5020 
Henri* uf Dak :25.0 37.4 / - 

Hodge Life Assurance Co. Ltd. 

30. Windsor Place, Cardiff. Cardiff 42577 

•HoU^-e Bouda 51.7 54.4; — 0.21 — 

vTakeuver -J40.7 42.9i-0.4[ — 

Imperial life Ass, Co. of Canada 
Imperial Lite Bouse, Guildford 71255 
vUri.irtb F*d 0dl|47.9 52.1 i - 

InternaU. Life Ins. Co. (UJL) Ltd. 
Pfinlnad Hse.. Stag Place. SWi. 014346171 

yD'jur BquiivUr.i £11.28 0- 1 1 1 — 
•Buyer J'rty UtJ 620.0 — S.Oi — 
•iKivre Aiv'in l't .1 91.0 1— (.0 — 
•Durer Poa'nrt..] 92.0 I— I.ol — 

•Dvire An'ny I.V 77.0 ]— 1.0] 

Prices at Oct, a. 

Investment Annuity Ufe Assnr. 

9, Devereux CourL W.CJL 01-333 3S97 

U»wi DnLPwr.Fd.j 95.S 1 | — 

LtaalndPerFiLU 1 , 9B.1 — 

U«i Prop Fund.,.. 55.1 | [ — 

Irish Ufe Assurance Co. i- fA 

11, Finsbury Square. E.CL2. 01-628 6386 
Prui.llud'ltsCV-t.l; 114.1 1S0.U; ,| __ 

King & Sbaxson Ltd. 

32, Cornhlfi. B.CA 01423 5US 

Bond Fund- i £112.22 l-OJffli — 

Next sob. day Nov. X 


. B „ . 5 Yield % 

Life & Equity Assurance 

165, Fenctrorch Street, E.C4. 01423 TSffi 

^i.Juv.FiJ On, la 35 .fi 37.01 1 — 

-'Wl-.ynJd. Qrt. 19] S3JI 36.0, f — 

Life Assnr. Co. of Pennsylvania 
Plantation House. Fen church Sl. M3EJ. 

01-626 2329 

LACOPfniu ; 928 974 | , — 

AL and G. Group 

Lee Hse., London Wall, E.CJL 01-606 4332 


•En'inent On. 2L, 

•PmUr B\ 1S7G | 

• laniffi 

vfv'i p'bd oct. mi 
ftiHierij-Svid-JO.. 


77.6 fll.B, ■ _ 

95.1 r ( - 

101.3 : I - 

S5.S 98.81 — 

105.5 110.8. J - 

Marbie & Gen Mutual Ufe Ass. Soc 
L SL Swiumra Lane, B.G4. 01423 82U 
ta|UUiiakiOvl. 11|'1I4.B U7.1| 1 — 

Nation Life Insurance Co. Ltd. 

Nation Hse.. Teddington, Mdx. 01-977 8811 

V.Vaijou Prp. Bd«.f£l.l09 1.2261 1 — 

Vt'apiul i:uH«....l98.7 103.81 1 — 

Property AnnujTjl 53.2 | — 

NEL Pensions Limited, 

Milton Court, Dorking. Surrey SOIL 
XelexA«JTnUtilt»|57.2 fiO.2]-0.6| 0.0Q 
Noble Lowndes Annuities Ltd. 
nla Twr., AddiBcumbe Rd_, Croy. eaa 435s 
HIILSoinuelPty Ut|108.4 ltfi.Sf | _ 

Norwich Union Insurance Group 

P-O. Box 4, Norwich, NOR 8SA. * 

Vw’hl-'niU OntJEJ 108.7 | | _ 

Old Broad SL Secs. Assnr. Ltd. 

30. King Street. London, E.C2. 01-600 S1B1 
vfilar.inr. p(y Bd| 106.8 I 1 — 

Prop Equity & uf e Assce. Co. 

US. Crawford SL. W1B 2A& 01466 0857 
VKhtSilklVuii Ikkj 115.7 ) J — 

Property Growth Assnr. Cn. Ltd. 

73, Brook Street. Wj. 01-1® 4m 

VATkXt.PGtfa Bd*jin.5 113.0' _ . 
VPro.GUi.Ag. Bds 609.5 5 19. hi 
PrptyGrthlmAnn 100,0 

VPh* , iyGr , llilMs.(l30A 133.5] [ 

Prudential Pensions W twi 

Solhorn Bara. EciN 2NH. 01-453 o w 

BnuityPd. CVC.20J: 13.68 14JBI 1 - 

Ftenllnter Od_80]£lO.Bl U.M w_ 

Pnipty Fd. Opt. 2Qj£fO.Q6 10^7] — 

Reliance Mutual 

Tunbridge Wells. Rent 08» 22571 

ehelimnpaFrupJJd*) 108,4 { — 


S Yield % 

Save and Prosper Group 

4. CL SL Helen's. London. E.C. 3. 5SS 1717 

V*Minllnn>M 23.3 B4.7: : — 

■Property F’nita 96.9 102.0] | — 

• Price do Ocl 30. *• price oa ocl is. 

Scot Widows' FntL & Ufe Ass-Soc. 
18, Sl Andrew 5q.. Edmbttrsb Em 3YD. 

•lav'MrP'lyOi-t.I'SlBJ 222.5 - 

Standard Life Assurance Co. 

3, George Street. Edtnburch eh-< »t» 
Unit BihlutrOi-l . 12' 9S.3 I _ 

Taiget Ufe Assurance Co. Ltd. 
amtera Bouse, Oxford Rd„ Aylesbury SMi 

Prop Bund Avenue 104.0 ....1 — 
Prop. Bom II it vesjj 101.0 . . _ 

Trident Investors life Assuranco 

15. America Square, E.CJ. 01-4S8 45)1 
THdulI’ii'fteOn JI • 136.5 143.5 ■ _ 

Tyndall 

IS. Canynse Rtud. BristoL 


•Bnjiil FunUDcl.C. 
e&|ii1tyF-l.lV:l.l5 : 
•Fer^iu’llVnUt-ll 
•Pn*p,F\1. UcLSU.' 
oS-woyFti Oct. 13.] 


115-2 

136.4 

73.0 

106.8 

116.0 


OK! 32341 


Welfare Insurance Company Ltd. 

85-37. Cannon Street, E.CA. 01-23S 07S1 

ln\e*lmeisi.TBVi| i 104.9 ; ' — 

Money MrIut FM.- IC6.S . : 

Pu perry Fuad.. . [ 106.7 i _» 


NOTES 

J Yield al fours inr nl) boyuc expenses. 
a Offered prices include all expenses, 
b Tv-day's price, c Yield based on offer 
Price, d Estimated, o To-day's apeains 
price- h Distribution tree of UJC. taxes. 
p 1 ** Pence except where othervriao hxll- 
cated. n Offered price includes all 
expenses If bouehr ihroiKh manaaers. 
t BxcItnUnc securities profits paymeaL* 
2 Previous days price. % Offered price 
includes oD expanses except acent'y com- 
miastao. S Slnslo premium Insurance 
bonds. * Share split. V No of rax oa 
capital rains. • Not authorised by the 
Board or Trade. ]| Guernsey yield, Not 
avaiiaDie; exchange rate difficulties. 
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BRITISH FUNDS. ETC (859) 

Sbpc Anna. Z7*«tD 

Jk Britlsn Tnnsport Stk. 1967-72 9Bb® 
3pc British Transport I98&-73 97 7 ib® 3 ia 
l! J; *» ‘s'w* 

3pc British Transport 1978*83 63 b 'i«t b 
V! ba >ii “» '10 ■'ll 3 2* 

4 pc British Transport 1972-77 91 u i*® 
SO':: 2 90';S 1*4 2ba l**i* \ 

2:.-nc Cons, stk- 29 b 1|* b b* 

4pc Cons. Ln. 46>ba® hi b “,t 
Sbpc Conversion Ln. 4Q-'* Hm 
S'* pc Can ron i on Sth. 1974 (Reg. i 990 
B'mr 9' ie B 11 !! 

6 pc Conversion 1972 (Reg.) ioob® "n * 
5 PC Exchcoiicr Ln. 1976-78 9S»»® *a *i* 


Can Africa High Commit. (Rhrs- HDr*-) 
5VBC 74 'MB 

97,1 

New Zealand 4i*pc 97J*® H. 5bK 97V 
6 PC 1976-BO 833*. Do. 1972 99* Xu 
Oo. 1976-76 95M. «?4P6 102': »*. 7bpc 
90':* B9b® SOb® l* 891a. 7bPC 
96LO 7*1 

Sth. Australian 3pcConi,. 32 b« b 
sum. Rhodesia 2 ':pc bo 3bK 1967-69 
56* 

j Trinidad Tobago Sbuc 92 U 


B'lPi ixchooucr Ln. 1372 101 >■ ! K 
6 : :pc tucheouer Stk. 1976 1010 *u bv? 

i« >.•: 

6*jdc Exchequer 1973 IPZt* >ia 
4 pc Funding Ln. 1960-90 9 7*w® U 

5 Upc F ending Ln. 197B*BQ SI-'jSO 4 ba 
I";*: 41* 3-V l* |* i.*,* 

5*. pc Funding Ln. 1937-91 78b 9 'in 9 
6sr Funding Ln. 1993 78lij» *■ *« "i*t 

u "it 'a ': ’* 'i 

6':PC Funding Ln. 1985*87 BS'iatO -’ll* 
U'O *mO ** * 1 * *ln5 J ln 8 la I* 

S'.-pC Funding Stk. 1 999-2004 (Reg.) SIM 

S<: dc funding 1982-84 90'nt ’• 89 u„ 
90 <i e sgi'w. SO*':? 89~a 90 u: 90 
3 pc Springs Bds. 196S-75 IReg.) 
■32 27 -64(1, »;® « K U 19-6aths "c ?» 

6 .pc Treasury Ln. 1976 101 * 1 * la 1 *js 
b'<K Treasury Ln. 1995-98 82<i 2 : i»* 

* |* *4 I* 

Sue Treasury Ln. 2002-06 95 >1 ’* Ut 
BUpc Treasury Ln. 1987-90 965a?0 *irwO 
8t*9 6'-:# **:® av,» t A *i 6b? 8»i» 
u i>. T i« -ni i: fa f|a '*»S 
3 .-pc Treasury Ln. 19U0-82 107 U® S i 7 
B : ;tK Treasury Ln. 7984-86 1051*9 fis L 
S <PC Treasury Ln. 1997 101 u»»® t* 2 l u 
l»-s h ■*:* 2 1*4 

8 '.pc Treasury Ln. 1 597 A 102?*® 1; '* 'la 
9 DC Treasury Ln. 1994 103’iat® 2 u m 9 
".*0 3i„ 3 ‘is 2 » is I’-w *» «»i* <4 
9 PC Treasury La. 1992-96 103*41 "la b 
■j "h, I* I* ’is >1 

I :pc Treasury Stk (Reg.! 29>ia® '* 

Sbpc Treasury 1977-30 (Rep.. 85'in ’• 
3T3C Treasury 1979-81 (Reg.i 82H|«t® 

"ttO I*,* ’re. "i» h li 
5 PC Treasury 1SB6-89 iRtfl.) 7-m® bl® 
: J ’» -*h <9 <161 -’W bl 3'4 4 ist 

5 4P£ Treasury 1973 (Res.) 1QO 
S<:pc Treasury 1974 (Ren.) 99'*i:« 

S'-w Treasury 2008-12 IRcg.i 67 '■ B«ia- 


COMMONWEALTH CORPN. 
STOCKS (I) 

South Alrlea (Rcp- 1 BbK 96b 

FOREIGN STKS, BDS„ ETC 
(6) 

COUPONS PAYABLE IN LONDON 
Chinese SPcColdLn. 1912 Dnijih. 3*» 
Ireland (RCP. ell 9Upc I2 *jO I 

Roumanla a'lDcdoWLn. I9i3 tLond. iss.l 
5»:. 4KCon9-Ln. 19X2 (Brit. 1&J9-: '4 
Uruguay 5pcCn*.Ln. 1905 (Asstd.Brfs.) 
100® 1# 


STOCK EXCHANGE DEALINGS 
from the Official List for Oct. 26 


Phbtopl* Intfll- (25P) 89® ' 

PtoSify Eat s. Hotels UOrf 19je » 
Placering (Edgar* (Blaettorn* (lop! 12941 

PttW Hlttgs. CX0P3 1 380 i. A WOP) 390 
PilMimtirn firm. 3QTO 6 o J * 


TurrlB Con struct! on Carp. (25p] 4 ^ 


pities (Wt.lANoj.VB. C I 0 %M 5 ^Qa 

?Mr■8^ op5 ? ^| 0 B A 7 l^ ? ,, S9 ° 

Pteisaraflia (Spl « !• ' . q 

Plessey (50p) UBi’® 17*z 18 19 17 
16 IS. 7kocDb. 751, 

Hrau (U>p)1DO 1 


tiopl 12941 UJt OBM IndMlI. HMgs. «Sp, 9 , # 

n-. -tu* ' UhHIdK Furniture (10p) 17L 
1^5^90 « B t^) 76 >3 5 6 4?1 4 

7 .: « £ 9b a I®* 


. -S • 3r '' 


Tuesday. October 26 

Monday, October 25 


12*511 Friday. October 22 

12,665 Thursday, October 21 


12,209 J Wednesday, October 20 

11,96$ j Tuesday, October 19 


13,597 

1L208 


SW 4?1 4 ^ f 

Unlimr (25pi 29°® W':® 7® go,- 
88 ® 91 2 90 3*1 3 21 i,90i. 5 5? , 

SSSSS: 

usSFcis.'Sk.i. »=. ' f , t n L . 

Union Intnl- 7pcPf. 75i* 8. lOpJS? . flU s 
10 S _ . . : l* n. ■ 


(£p. sol, 7WCUU 60 uVcsrrierS (Tdpl 86 
Press (William) (5 p) 55,. 2' t 3«: uttm city Mehta. (10p) SB 


(SOpl 2)2 1 . 

U5PI 134® «*'m • .p- 

B. . ‘ T 


U.K. AND COMMONWEALTH 
RAILWAYS (20) 

Canadian Pacific (Recog Mkfl. _N4_rn« 


»SC2S) 598* 607® 600 S?7:. 4pcNon. 
Cum.Pf. 69® *s 70 *J. Dp-rtCSI 101® 
1 2. 4pcPerp.Cm.Db. £42 -V® J a® 3*4- 
2*,i 3 2*4 ': 


The list below gives the prices at wbicb bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Dally Official List. Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record 
of prices at which business was done- 

Bargains are recorded in the Official List up to 2.15 p.m. 
only, but later transactions can be Included in the following 
day’s Official List. No indication is available as to whether a 


bargain represents a sale or purchase by members of the 
public. Markings are not necessarily in order or execution, 
and only one bargain in any one security at any. one price is 
recorded. _ , „ 

The number of marked in each section follows 

the name of the section. Unless otherwise denoted shares are 
£1 folly paid and stock £100 fully paid. Stock Exchange 
securities are quoted La pounds and fractious of pounds or in 
new pence and fractions of sew pence. 


Prouim Group (zip) 187® S® 9^^ ijjg Drapery Stores (25p) 123® 4 u V 

PriccCo. Shires of -no par ralue 280® 5® ™ 73 . 7i*ncDb. 841;. . SUpcuotfij / 

Prleertte ( 10 ») M*s® 4 IS 7 2 VP , • ... - ■ _ . ! 


PNde CUrto CZSp) ISO JT 
Prltsftard Cteiners «£) 45 i| J>; 4 5 


U^d.^ng I oeerlog imls. (lOgj 28'* 9. N^, 
29', . , . „ r „ - , 


Proprietors of Hays Whirl 368® 47 50 72 uw (^as Indi. (259) 8 S® 5 ij. 


Pwldent OaoSrv (XSpi 244 6. BiaWLn. J H ldM.) <Sp) 74 

oMEftra (Sp) 97® 100® 6 3 5 8 BS; 

7 g ,81* 12 4 UM- Scientific Htogi. I*»w br 

SSfoSS.**^ 10 ** THi uS-SrGrtShwfjSPi 94 au 


Pve Hldgs. Opt. Certs. 9*s® 

P^Cimbrldge SIjpcPI. 59';® 
Pyke (W. J.) (10P) 20 


Unlmnwl Undervre*r (10P1 63 
UttlSrfWM-I (12i*Pj 71- 8 


FOREIGN RAILWAYS (4) 


Antofagasta (ChlliJ Bolivia 16® _ 
Armavir-Touapu 4'ipcBds. fa it 
Casta Rica Rly. 34 


uay a UHUUai LI5U iVU U1UIE4UUU IS <dfaUdUIG III HUUlilU « I “VW J* 4. ae-.— — — — ar — 

t Bareatns at Special prims. A Bargains done with or between non- members, ® Bargains done Pferlous day. * Baisalnsdoiie with of* raMroteafl Stort 

Ea change. * Bargains done for delayed deliver? or “ no buyins-ln,” SA — Australian; JB — 5 Bahamian: SC— ^C an ad i an; SHK— SHobe K0S8> $J— SJamalcan. XMa— 
m alay an; JM? — SMexican: |NZ— 8New Zealand; SS— SStngapote; SUS— lUnited States SW1— SWos Indian. 


Q— B— S 


vai ft mnn Asphalt* (XSpi 23 
Valor C2SPJ T7h® 9 7 * 8 
Vantana (2Sp) 56® 


BANKS & DISCOUNT COS. (409) 


COMMERCIAL. INDUSTRIAL 
(6,646) 


6k Treasuly - 19"5 lReg.» 99'*ih J *t *» 
6 'jPC Trwsury 1977 (Reg. I IOO'.'ib „ 


fi'aK Treinury 197* IReg.) 102'-*.; ''10 
Jpc Vinery Bd,. l£50. £100. £200. £900. 

£1.000. ££000> 97 - , , 

3':PC War Ln. 40*’,;# •,» S •» *4 


Br.tHh' ClKlrlcity SpeGuar.Stk. 1968-73 
*»7i’.-0 I",. ■* *.» 14 "u. Do. 1974-77! 
Q04> 1* »i',I® 90"i» 1 90 *4. 3>SK 1976- 
1979 B4'; J, '4 -it. 4l«pc B0'rf> ««i® 9 J|« 

Brit'i!* SucGuar.Stk. 53 J 4® >i. 4pe 

d-.ir.Sllc. 99 "r f* 

N. Scotland HvdrO-ElPC. 40c 36*4 
Spc Rofi-motlcn sik- 55 >4® 

Sudan Govt. 41-pc 95 A.® 


CORPN. & COUNTY — U.K. (163) 

FREE OF STAMP DUTY 
London County See 19B0-83 78':® -’ 4 . 
5».-nc 1985-57 77',. Got 197S-7B 93»i« 
<■ 2 fcoc 1976-79 90 '* 90 *s. 60 c 

1972 IDOJit jj. 6>:DC IOOL-m. 6'jPC 
1974 100 

Corn- W London S'.nc SAMS '4 6'.pC 

lOO'i.® '4 *1 ■•* 6'-pe 19BS-76 95' ® 
5® 5. 6<:ac 1980-B2 91 1-. 9>:PC 107 

Ci.:. / ' . ^ 9, , 6 o: 11j<a 1 

«*?■ j .. 6 '»pr 19*10-92 BS 
7‘.c- t-71 >, I'.oc 107® ij® ij. 5':K 1 
- p if go.. . .tir m 1 
97V® 31 l-# u ia -< "1 '■'« it,; s*i- "u 
t> .... Du-,. 6 >:pc .0 

Birmingham 3 '.pc RUV. 5pc 93 *. 6 k 
1974-76 961.-. 7 '.pi 99'- ", S. Sac 

r£1D Pd J ID 1 * 8 k <£30 Pd 1 30>« 


AJounders Discount 330® 2 
Australian Ni Bkg Grouo. 250 4 5 
Bk. Ireland 7ocLn. 80 
Blc. N5. wales (Lon. Reg.) 8A1» 218 
22 

Bk. Scotland 493® 500 498 
Barclays Bk. DCO SI*. 7':PcUn«e.C«R l 
Ln. £B54i 

Barclays Bk. 523* 4 to 32 9 6 B 42 J4 

24 25 26 30 2Q 33. B UUCUnsec.L/1. 

96i*® s;a i, ij 6 

British Bk. Commerce CtSp) 103 

Brown Shipley Htdas- SIS 
Canadian Imperial Bk. Commerce (Roc. 
Mkg. Names! <SC2i £11.12® 11419® IT 
11.03 

Ccaar Hldgs. (20 p» 85* 

Chase Manhattan 4tipcConv.Cp. CSU -S.1 OOi 
£45® 

Clive Hldgs. 64 B® 50 
□aiton Barton Secs- <SOp< 435 43 40 
First Finsbury Tst. cI0p' 36 
Gen-art Natl. Discouw £ii 
Guinness Mahon Hides. C25pi 109>: 9 . 

Hambros f£10. (250 Pd.t £33®. Shs. 
(2Spi 368® 5 3 2 

Hill Samuel Go. 1250) 1 30® 3 21 6 4'; 
4. wrrts. Sub. Ord. £17. SKUnsee.Ln. 

Hongkong Shanghai Bkg. (SKK2S) £1®»M® 
1S1- H V( I'll ’ll 

Kcyser Ullmann Hides. 124® 7® S. New 

1Z74 

Rlemwort Benson Lonsdale <2 Sb> 115® 10 
Lloyds BoJsa intemail. Bk. 335® 30 2S 8 
Llm-d| Bk. S40 B 52 391 4 50 46 54 44 

London County 5eca. (2Spi 177® 2 7 6 
Mercury Sea- C5pl 173 ^ 

Midland 469® 72® 65® 41® 72 68 74 
651 70 3 B 70: 6 _ 

Minster Asseta_r2Soi 76't T': 7 
Montagu Tst. (25ni 202® 200 
National Commercial Bkg. i25P> 1 37 B 9 
6 5 hK PI- 63 . _| 


Burr Masco fHJdgs.) 125p} &4 2 
Business ContputorM (tool 35® 2 1 29 
30b 

Bullin's (5p) 17>i \ <* 171 18- Ghpclst 
Mt-Dt. 77® h. 7HPe1stMtDb- 84ij 
Burwrteld-Harrev (25p) 35 4 3$ 
BydBhd (2Sp) 31® 29 


Faireloooh (Leona mi C5pi 273 7*i 80 
FairdaJe TexdJe* »Sp> 17 
Fairer (SOdl 23S® 40 


Kler U. U USpi ISSh® 4 3 
Kirby’s (25p> 17® , 


Fairfax Jersey Group <10pl 10l 
FaJmew Estates HQp) 72® 

Farmer (Johni (25pj 122 

Fenner U? P Hj'?Hld«S.J ANoit-Vta. t25p> 

IBM 

Fine Art Da*elooments (Spi 34. ? 1 *pcLn. 

Fine Splimors and Doubtore 4oc1stDb. 36*xS 
Finian (John, tlOpt 109 


K I rfcstal I Forge Engns. BSpj Sitj® 3 2 
I Kitchen (Robert) Taylor (IObi 68 'j® 73 2te| 
59*1 72 681; 


Queen StreetWKetoose nogift. 

nop) 9*s® B® *s 8 >j. 6J.KL**. 7> 

Queens Modom Hotels (5n) 17U® >1 
Quick (H. JO (5 p> 2B«a 9 1 * 


VauKhall Motors 7PCGtd.Uns.Lti. 77 'i ' 
Venesta Ineni (25 p) 53»*® 3 h 3 1'j 
vSSS? 69 fi>; 70 68 70's. 9'sPtU*.; .? 


in. 0B>' 

Vasocr (2SU 69® 71*® 


A.A.H- (25s) 133 

A.B. Electronic Components (2Spi 1249 
3 20 1 

A.D. I n«r national C2Sp1 B9® 7'i 
A.D.M. Business Systems (5 p> 49 
A.V.P. Indostries (dOfli T49 8;* a: 

A.W. fsecurlttcsl (TOPI SB4«« 7 jo 9 >2 9 
0 ' 2 . 6pc2ndP1, 52 


Aaronson Bros. <25 p) 313 
Abereom Invsts. IR0.3QI 175® 4® 3® 
AberHin! Hldgs. (25p) 111*® 12A«®. 10 DC 

ACTOwrenfl inters! A 05 p) 202 19B. New 1 
A 200 

Ada i Halifax i (Spi 71*® 6': 7Lt 


Ada (Haliraxl (5p) 7'*® 6': 7L» 

Aaepten (20«i 9S, 6 S. New 1 2 la. 

BpcPf. 62. B'tpcLp. 110 
Advance Laundries (lOai 26 u 
Adwest Group <25 p> 196® 5 6»;. 6pcLn. 

AeHal I tc (25pi 104'*® 4® 2b 1 bl 
Aeronautical Gan. Instruments (25 pi 39® 
AlrTx Industries GtOp) 82. Noft-Vtg. I20p) 
70t*® J; 


CB.A Jersey (Hldgs.) tlOP) 32 
Cadbury Schweppes (2Spi 79® BIS 79 8'j , 
9'i 8. 5pClStPf. 58 'a. 7'apcLn. « b , 
CaiMer Gp. HOP) 42® 2 4 3 
Cakebread Roboy 8'iocLn. 71 
Camden Gp. ;iOp) 32 *»; 31 
Campari <lOp) 172 
Canning rw.i (25pi 52 3 
Canning Town Glass Works (25pi 54': 4 
cape Asbestos *2Sp> 1*6® 40 IS 3. 7**PC 
Uns-Ln. 76 U 
CapKV-NelU t!0p> 31 


Kede inter nail. r25p» 25 

Kurus! I25 o> 90 _ 

Kwik Save Discount <10p) 225* 2 3 


Finlay (James) 275 
Flnlav iwm.i (Belfast) iSp) 16® Ji® 

Fisa is 311® 1* 11 13 12 15 10 
Frtcti Lovdl (20 p) 106!i 7 b 6: 

Ftavel (Sidney) Uap, 78 9 7 t 
FTexdlo Casters Wheels t25p) 67 
F Odens 210®. 9bK (£70 pd.) 70b 
Fogarty lE.) Ofio) 124. M , 

Foikes (John) Hefo (Sp) 23. N- V - (5p) 
22WP 2i b 2- 7bPCU». ipot 
Ford Martin New 59 8 Sb Bb 60 57 6 

6 Ob 57b e»a „ , 

Forte Hides. lOocLn. 1Q3b 
Fortnum Mason 7pcPf. 73b®__. __ 

Foseco Mlnsep (25 p) 137 40 38b. 6'*pe 

Pt. SB® ]*® S 

Foster Bros. Clothing (25p) 160® 581 61. 
1 1 pCLn. 1 02’;:® 

Fester (Henry) Bonding Prods. (25u> B2® 

Foster (John) Son (2Sp) 33b. 4bpd»f. 
40 

Fotherglll Harvey (2Sp> 67 9 70 
Fowler (D. and J.i 6pcPf. (SA0.60I T4iz 
Fram Grp. (10 b> 15b IS , 

Francis Industries (25p) 35® 6 5b 5 
Francis Parker 43. New 42b« b 3 b 
Freemans (London SW9) <25p) tBB 6 7 
French <W. and C) A 304# 3DD 
Frost Reed (Hkfgs.) (SOp) 90® 85® '*® 
90 

Fruit Produce Exchange Gt. Britain (5p) 


Caravans Inti. UOpi 71 ® 4b 4 3 5 2 
Carbon Electric Hldgs. i5pi 23 


Cart Clothing Betting (25pi 33b 
Carltqn IndS. (25p) 1l4« 14 
Caroni dOpi 4® 3b. BpcPf. 23 
Carr (Johni (Doncasteri *25p> 60® 


S blon (2 Op) 25 

bright Wilson t 2 Spl 26 7 6 
Alcan Aluminium iU.K.J 10b 


Alcan Aluminium 
9ocLn. 96 8 
Allen (Edgar) 281 


lObDCLn. 110®. 


Allen (Edgar) 287® 3® 70 BQ 50 9t 60 
S4 46. 7 >jDcDb. 76 

Allen <W. G.i (Tint an 1 (2 So) 72® 70® 70. 
New 72® 


Allied Insulators «25p) 19>.- 
Allied Investments (5pi Zdj 
AJHed^ Polymer Group (2Spi 80® 79b 80b 

Allied Suppliers <SGo) 279 6 8. 6pcLn. 

73 e. GbocLn. 77 >: 

Allied Textile '25o> 72® 3 u 
Amalg. Power Eng. <25pl 48b 9 b 
Amajg. Transport Services (Sp> i M ® >u 
Amin fZSPI 93 7 - 7 6 
Amey Grp. (25p) 103 2 
Anderson Mavor 97 Si 
Anderton- Forco IndS. l2Spl «7 C 4. 
GijpcPf- 6S 

Anglia TV N.-vtB. A <2Sp* 145 
Anglo- American Aspnalt (25p) 49 SI. 
4pcPf. 26 

Anglo-Swiss Hldgs. <2Sp> 37 
Angus Rests. (Spi 71 
Anntkeid Hides. (Spi 20i>® 20 99U 20b 
Appicrard On. /2Spt 93i- 
Arbiter Weston czsoi 84® "3® 3 2i 3t 
Armltage Shanks Grp. »25p) 125 7. Bbpc 
Ln. 12 50 S. IDpcLn. 85>*;« 5t,i 
Armstrong Eppipt. «1Qp) 95® 6® 3 b. 

7 I -or I n 


National Westminster 533® 6 40 .35. 4 2 
30 2 : 3 1 8 42. Warrants 7S® 6® B-- 
71,8 57 bb 9- 7pcPf. 82b 3b 2b? It 
2i. fliwSuh.UnsetLn. 101 'a® b. 9 PC 


Rootle fibpc lOO’i^. 7 '.pc 9<*'- * 4 
f- - -r. >>h "v IQO-dl 
Bristol 5 pc 97 U, 6®. 5140 c 93b. 6I. -PC 
: o':pc ij.5-,7 97b® < 4 . 

• Lpc (f.n.l 99’- 
Bu:'.- 5 .m 5- 9PC 105'* 

Cimdon 6 -PC ?2'-0 

Cardiff 7 1 * oc i£ 10 od.) 11 *'m® "m® b® U 
Corm try 6 pc 90 50 
Crovdon 6 '.DC 90'* 

Derbyshire 6 '*dc 99k 
Dunbarton 5bPC 95b. 9'*oc 110b 

Edinburgh 6': pc 93'.-® S <* 
tssc* 5 boc 92 U 


Sub.Unpec.Ln. 104.’* 5'* 5 
fie* Bros. 7hpC3«dPf. St •* 

Royal Bk. Canada (Rec. Mkg. NimeSI 
i«C2> £12.70 

Schroders 616® 6001 _ 

Slater Walker Securities US o' 236 8 7 9 
S 7t* 4i- 4; 51. Warrants Sub. Ord. 127. 
7pcUnsec.Ln. 1973 1061® '.*-®. 7 pc 

Unscc.Ln- 1973 iwlth Sub Rts.) 112 b- 
BbocUnsec.Ln. 1991-96 92- ; 

Smith St. Aubyn i25pi 165 75 
Standard Chartered Bkg- Go. 305.® 3 300 

Union Discount London 458® 2® B SO 
W Intrust (20pt 118® 20 


Carrington ViyelU (25pi 35 'a® 5* 5 6 5b 
b 6l : . 6bPcPt. 65. SpcDb. 89b® 
Cattle’s (Hidgs.i OOP' 56b® 7 8b 
Causton (Sir Joseph) (25p> 27® 

Cavecuiam i25o> 3J5® 8 4 7. New 134® 
42 39. 1 1pcUns.Ln. 1001® 5U 5. 10 PC 

Uns.Ln. 121® 18® 17 19 20 
Ca woods Hldgs. (250) 157? 60 59 
Central Mrrlg. Trading Grp- HOpl SB 7 b 
Central Wagon 125PI 24 5. 7<*0cUns.Ln. 

Chamberlain Grp. (25p) 61® 

I Chamberlain Phipps 9pcUns.Ln. 92b 
' Channel Tunnel Invests. )20p' 65® * 
Charles IDav.d) (IOpi 78 7 6b 
| Cnamngton Gardner Locket (2SP> 63® 1 'j 

Chloride Electrical Storage tZSpi 147 5 6. 
7bPcUns.UA 142 

Chrysler United Kingdom A <20p) 20, 
7pcW0. I20p) 16i* 17. 5bncPI. 42b. 
7pcRf. 55. S'-PCDb. S6® 
l *-*--*-b '2a p' 115® 13® 14 13 12b. New 
1 114 13 12. 6<;pcP>. 70b- 8ocUns.Ln. 

I Clark Fenn (HIdgs.l <25pi 63 
. Clarke Chapman — John Thompson (25P) 


tS VSa,.S' , n , 4?M6i. =. * » » 


i-nv. imuruaws. uw — — - i|. 21 -. dpcuti- 

LacirOkB Gp. (25 Pi 372® 3* 4® 1 2 4 3 ^2*% y^BlsOrt 0 ?^ Z® I 


Ladles Pride Outerwear *20p, 76® 4? 
Lafarge Organisation <25p> 51b® 

Laird <Z5 pi zflb® 7b 8 's- tflaPCDb- 68. 

apcUnsec-LA. 74® 

Lake Elliot <50pi 139 „ 

Lambert Howarth i20p)_ , 


R.F.D. Grp. € 100 ) Jib 2 

KJ rJSSai'X ^ W-T-S!. 

6 pcLn. 122 

Radio RS°«J s _S v !fiiJf-. 62 r,RW> W Vbbvn CIOp) 31® 29b 

Radley Fashions Textiles C25P) 33 _■* JJ 43 

SH Aw jb* 42 ,u isSeaaifJB* . 

Randalls Gr^(WP) to® 00 ^ A { 7 p p > wad ham SUihBWL-lSjy'.S,* 

Rank OrganfsaOa^ ‘/ 5 "i 7 { ¥ri P p t ilnSb Wagon Repairs <25ol 149® 

-718 2B 30 23® 5 20. bLpePf. 72'*® JJaTker Croswvilor (25p1 179 
3b 21:. BPcLn^92t .... xne, walker (James) *25p) 101® TOO. 

Ranks Hov Is MCDovgail (50p) 137® «® go 

1S9 7. B (50P) 133 Z® 2- |J«Ln- y/X Hanley C5p) 12b® 13® 12b 
64. 7NPcLn. 88 b®. BbPCLn. 94 *? 4 Wa | msJe , (Buryi 87 93 - 
5 4*- _ . ... _ ward Goldotonc (25PI 133 4 3 1 

Ransome Hoffmann Pollard (25 p) B9b® wSrSlefArthuri (IOd* 44® 


W RIH»"* OO®) 3 '** 28,1 . 

WMdingm'uMmi B i25pi 337 . 

Wades Dwartmental Stores VMp| 86® 7 ®' ^ 

^"oSS.^pTiS® •••• \ 


Mh agu - wartllo tBernardV CSd) 

Ransomed Sims Jefferies SO 1 Warner HoJldavs(iaPi Z2b. 

Ravbeck ( 10 o) IBOb TOO 1b 1 Watts Blake Bearne <2Sp) *41'^ 

Rayne (H- M.) (Sp) 420 . . Webster, Publications ' f5p) J 2 

Regdlcut int. C5P) 49'*® 8 b b- BbOcLn. wedged p ^ \ 7D , 

Ready Mbtcd Concrete (25p> 142b Z. Wellman |ng. Csjrp. (ZSpJ 41 b 
SbocLn. 151 a , a 8,4 


1 Ldmain now«nii « 

Lam 1 on kidurts. USpi 81® b J b 2b 1 
Lancaster Carpets Engng. (25pi 300® 297 

Lankro Chemicals CIS pi 186® 75® 8® 70 

LMMrte Industs. (Hldgs,) (SOpi 98 6? Bb 
7b 7 6b- BpcDb. 89® 

Laurence Scott i25p) 4Bb 7b 8 
Lsvrdon flOp) 66 ® 


Watts Blake Bearne (2Sp) Hi'-O 
Webster, Publication, f5p) 23 2 


Werneth Ring Mills. OOP). 8b 


LMd*AJ^ys 'lHldBS.1 QSPl 155 


luq MiiOTB iniuB*** - 

Lead In dusts. Gp. CSOp) 1 0BJ 7 


LSSff pj rFobrli (1 OP> 72b® 1 

Lebus (Harris) 40'. -j) 


RefriSeStton (25p) 68® 8 
Leeds Assets (25p) 119® 20 IB 
Lennards D«d. A (Sp) 14b 


14b 

srzgBt& =ob® 1 2 ib 2.* 

Reed Smith iSOpl 36 


Westminster and. Country Props. <25fVr?l 1 
-401* - 

I Wesren-Evans (H ldgt.) \20u) 45 at- 

Weston Pharmaceutical, MO p> 66 V 


KSfSns sS^rrSki^rts (10 p> 102* 




Clarke (George i (Motors) <Spi 33 
Clarke Nickolls coomh 5 t25o) 540, 
Clarkson Inti. Tools l5»i 86®. A iN-Vtg.t 
i5p' 851-0 

Clayton Dewand re Nldfls. (25 pi 111 

near Hooters (Spi 20 b 
CTvde Blowers «25oi 40 
Clydesdale Commonwealth Hotels f25pi 

Coallte^md Chemical Prods. <10P) 88® 8 

Coates Bros. New A io8. 

Coats Patons I75PI 65 I* b s M 6J; 4*|. 
New Ord. 66. BtiPCLn, 75b. 7l>pcLn. 
87 b 

Cohen (George' 600 Grp. (2Sp> 8Sb 6 

Cole (R. H.) (25p) 56 

Coley- RotoSIn Grp. i25oi 41® 

Collett Dickinson Pearce and Partners 
MOni 107 

Collett u > C20pt 74b 
CaUler <S.) c*ij)i 9:*? 10 
Colllngwood Grp. Founder (10p> 27®. 
□o. Ord. MOP' 26?® 

Collins (Wm.i Sons iHIdgs.' Ord. A l25p) 

Colmore InrstS. (2Spl 38® 7>l 8 
Coltncis I nos. >25p' 16 b® 

Colrern |2 Sp' 79 


BREWERIES & DISTILLS. 
(310) 


7'a*cLn. 220® 

Army Navy Stores *S0pi 218 5? 16? 13 

Ashe Chem. (Sp* 41 b 

ASSCd. Biscuit Mfrs. 350® 2. 4bPCPf. 


Glasgow 9 i*dc 105b 
Gloucestershire 9bnc 105 
Hamesh.re 6>jpc 97 

H-rtfrrdshlre S'aPC 03. Sboc 82®. 6-**pc 


193S-B7 07*4 
Lanarkshire 6 pc 880 

L'verpod 3 pc 32 b. 3bnc 1 1 J A J O' 39 b. 
3':PC 1968-78 80b b 1. 4PC 9Sb® ’■ 
' ... 4 ‘. pc 95-‘». 5b DC 1974-76 93b. 

5'?Pc 1971-75 94*4- 7»C 98-'*® b 

Newcastle-upon-Tyne Spc 95b®. 5bpe 

£5b 6 PC 951'® 

Newham 6bnc 99 
N'c.-fclk 5 ':pc 99'' i*® 

Nottingham 6 pc 93>«®. Boc 1®1>is:® 
lOO-'n 9 'jpc 111b 
0*1erd 7 boc 99 
Paisley 9bec 107b 
Salford Sboc 74*0 S® 4b« b 
Somerset 5ac 91 b® «. 


Aided Breweries (25 p) ill's 14 lOu t2 ' ! 
12 13. Did. iZSpi 97® 6 101 Mb B. 
6bpcDD. 1987-92 7Sb® b. SbPCLn. 53. 
7J!8pcLlT. flflU 1 2 

Bass Charrlngton Q5pi 119 b 2ft, 1 - 4pc 
Pf. 49. 8bpcOh. 1977-79 99*4. Do. 
1987-92 96. 4i : pcLn. 1992-97 55b®. 
T-'.ocLn. 89-'* 90 
BoddingMn's (2Spi 109 7 
Brown ' Matthewi asp' 380 
Bu Inter >H. P.' iMpl 94 
Cltv of London Old. t2Sai lit*.'® 

Clark (Matthew) Sons (Hides, i j25p« 90 1 
Courage i2So> 107® 9 8 10. 6bpc2ndDb. 
B91-. 7pc2ndDb, B4Vi® '*. 9bpcLn. 
145® 5. 10'mcLn. 113?® 141 


Disttllera (ibp)' , l2a®®1® 1?® 39 b 40 b 
1 i* 2. 5'iPcLn. 58'; -Y 7bpcLn. 83b« 
4b® 4 3b. ( lObpcLn. 113b. Do. (£65 

Green*? | 8 Whitley (2So) 163 
Greene King Sons SSO® S 
Guinness 'Arthur) Son USpi I67 9 6-. 
7'iPcLn. 87? 8h 8. IQpcLn. 108b®. 


Sau:hend-pn-Sca Sbpc 86 b 6 ", 
Stock: on. on-Tecs SVoc 95 


Si-ndrn.md S‘-oc 83b 
Surrey Got 88bO 9. Gboe 100'a 
Warwickshire 6oc 95 Y 6b pc 95 b 6b 
West Rldmg 5’ioc 95 b 
Westminster 7U»c 100 b 


|A 5 « 6 . B«r. Foods (Sp) 65 b S «. 6 *zpc 
Ot. 84 'i®. SbPcLn. iSOPi 30b )Y 
7bPCUns.Ln. (SOpi 42b 1 1 ; 

SfH- Maltsters sZSpi 107 5 b 6 b. 
7 UpCAPf. 77 . SocLn. 123 
Aased. Dairies (25pi 333* 30? 

A«cd Elec. inos. 6pcDb. 79 b® b. 

6 bPcDb. aib® Boi; 

Asscd. Eng. , 2 Sp) 820 2 

Asscd. Fisheries i2Sp) 59 

AsSCd. Food Hldgs. (25 p> 88 

Asscd. „ Leisure (Spi 12 ii m, 7 bpc 

Ln. 1983-94 38b 9’- JO i- 

Asscd. News. Grp. )25p> 136® so 7 b 

Asscd. Paper Mills iZSpi 19i : ® j. 

i^r d sjr , ? nd 6 c sr n 7 t b^: 

; ?0ib 67 ^,0b^ x i, 6 0 054 ® 9ptDb 


A^sortateri TeleyiSlOP Corp. A C25pl 181® 


Comben and Wakeilng nOo) 62® 3 
Combined Austin Samuel Hides. (IOpi 


DO. (£25 Pd.) 33b 2 . 
Ipternatlpnay^lstlliers Vintners (25pi 67 


PtffiLIC BOARDS. ETC— U.K. 
(25) 

FREE OF STAMP DUTY 
electricity Board for n Ireland Spc &7Y 
fibPC 87* »•. 7boc 94® f« 

Met. Water Board 3pcA 1968-2008 39 
Port of London Authy. SbPC 75 b® **• 
6 ''PC 63 

AQriCulutral Mart. Cpn. SbPCDh. 1980-36 
77b®. 6 bpcDb. 8 )':®. 7bPcDb. 1991- 
1993 92b® 2 . 9ncDb 13. 9bPCDb. 
105b. 9'-ncDb. 1983-86 IDS® 7% 7 
SUBJECT TO STAMP DUTY 
Port cf London Aulh. 3nCA 31 S'.-pc 78 


Invergordan Distillers iHldBS.) CtSp) 27 
Lang John International (SOpi 69® 72 
Macdonald Martin A (50pi 152® 


Associated Tooling Inds. (25 p) 35 
Astra Secs. {1 Op) 290 
Atkins Bros (Haslery) (25p> 45 
Audio Fidelity (IOpi 74® 2b 
Ault Wlbarg Gp. (25p) 43 
Aurora Gear Eng. (Spi 23 2 b 
Austin -Ha 1 1 Gp. asp) 147 
Avana Gp. (Spi 11b 12 
Averys (25 pi 143 12 4 
Avon Rubber 334?® 6 7 


Combined English Stores Grp. f12bP) 
52'; 2 3 

Compton ij.l Sons and Webb (Hldgsj 

CoKentriiT Ord! (IOpi 55 4 

Concrete (25p, 88® 9b 

convd. commercial Ora. <20 p) 67* 5>:« 

_6'j S 


GHP Group 135 

GRA Prop. Tst. HOpl 90b* 90 1 b 89b 
Gala Cosmetic Grp. (25o) 73 6 
Galfaher (SOp) 125® 40 8 ® 7 8 7b. SbPc 
Pf. 63b 

Gallenkamo (A.) (25p) 146 7 
Galloway (John) (2Sp) Bb 
Gaddy 3 S® 

Garlard-Ulley Industs. (5 d) 4b 
Gaskell (Bacup) ( 20 p) 60 
Gates (Frank G.) (25p) 77 
Gateway Secs. A (Rest. Vtg.l (25p> 63 
Getter (A and J.) < 20 n) 44 
General Eng. Industs. (20p) 61: 2 1b 1 
60b 

Gen. Electric (250) 146b® 5* b* b 5 4 
6 4J 6 b 4b 7. B <25p> 147b® Sb® 
b S 6 : 1 6 . 7bocBPf. BSb! b. 6 ocLn. 
<979*84 78. 7bpcLn. 87b® 7S. 7 < 4 PCLn. 
141?® b® 1® 3 2 1? 40? 1 b b? 

Gen. Motors Coro. Br. £39® 

Gestetner Hldgs. (25pi 170. A (ZSp) 168 
4 5 6 

Gibbon, Dudley (25 o) 85 
Gibbons (Stanley) ( 2 Sd) 4Bb 
Gill DUffUS (2501 165 
Gilman (Hldgs.) 7pcPf. 76 
Glaxo Grn. (50p) 377® 9® S® 80® 77 
4 8 6 5. 7t,pCLn. 42b 3 
Glynwed (25 p) 199 Bb 9b 6 ^?. Bk 
L n. 142 b« It® 2* 1b 2b- lObpcLo. 
108bS® 

Goldberg (A.l (25o) 133* 

Golden Egg Group (5 p) 132 
Gomme Hldgs. (25p) 218® 17 16 
Goodman Bros- Stockman i5p> 22 ':® 
Grampian Hldgs. <25 p) 53b® 4. 7PcPf. 
719 b® 

Granada Group A (250) 369?® 95 3 1 

83 . . 


JSS «P1 45 3 6. 7bPCPf- 

A .ZIP. 152® 

49 8 50. BpSubort.Unsec.Ln. 107 
Lewis (John) SpcTStPf. 54b Jb T 

Lewis's Invest. T«- 6bJPC2ndDh. ^>^7 
Lex Service Gp. GSp) 137® 6® 3® 5® 5 
8. Warrant Sub. 1 Ord. 135 8 6 
Ley land Paint Wa ll pi pe r, (25 p i 6_Bb 9b 
Lev's Foundries Enfinn 6KFJ; ® 5 , - 

Llmmer H'dgs. C25d “J® 2U® b 4b 3 4 5 
3b 4U 4 3b? „ 

Llrtcroft Kltgour 39 41 

Llndustrfes <25p) S2b?® Si* 3 4'j. Spc 

p| 4 ^|a 

Liner Crniowr Maetiloepr ft Dpi 12 b 

Upton CL.) C25P) 108':? 

Lister Co. (25p, 45 4 6. SpcP». 45 
Liverpool Dally Post I50P) 128 


Reed international 241 3 4 2b asi, «o 

4 Q 1 38 9 42. New 240® 4. 4bDCPI 
47 b® " b®. 5*,pepf. 57 b- fiSjSlq 
BOb. 7 t»pcDb. 63 U. 

85. 7bPctJwtd-Ln- BO. . QKUnsc d LA 
105**® 7® 5t b? 6 6 * 5 At? b 6 b. New 

R^'cHRMIaml 3 ? 

Reeves (F. J.i (250) 63® 4 ^ 

Reliant Motor Gp- (Sp) 10 
Renold 372 1 4. 8p(J5b. 89 U 

Rm rt« HrtBS. ,<25P) 92® 90 

fw J.) HldBf. (SP* 7b 
Reyrolle Parsons 76 7 __ 


, 4 . 4'icPf Wheatsheaf DBtrtbutloo Trdg. (25m KffiT j-.. 

‘-n h fogSaS WhMlcr's Restaurants (10p) 1)2 . ,"1^ ' 

^OpcUnscd.Ln. whltecroft (5Qp) 10 - S'wK; -SUlP* 


Whitecron ibupi .. p 

531*0 b 4 <: 0 cDb. 42 .jb ill ' 1 ' 1 

Whlttlngham CWmJ ftJJciHs-a- ri* 1 ^) G7 9* 
WMnvorth and Mitchell Tentorial 7bBcU. r .^, 

w^gglns (C. S.1 Sons OOfii M 2Bb “f 

Wilkes CJames>C25dll 42® 5* , i*.'.- 

Wlltelrnon Ward i 20 n) 4M. Sm 2 h#al 

' 2 i|™ NoSv. A 120 P 1 38® 8 7hl ^ ;Sv 

Wilkinson's Transport Go. ( 2 So' 188 > " , . 

w iisSns rnd James ( Engineers) (5 bi K-i'C" 
Wills iGeoroei Sons (Hldgs.) (2501 57 . P* 


U cry 05 inds. Intemad. CIOp) 72 ,, 

Locker (Thos.i (Hides.) A (Sp) 11® 11 
Lockwood Foods C2SP) 141® 

London Midland Industrials <2Spl 107® 8b 
7 8 6b 9. 9'iPCLn. 113® 15 13 
London Northern SecoritlM OSp) 64b Sb 
London ProvirtcUl Poster Group (SOpi 115 


Rpmoile Partem, ro / wiitt ‘Ceorgrt Sons (Hldgs.) (25u1 57 , v 

Hld«-) 7 «:kM. .2BP. 16b WJlmot-Br^den rHU^MZSP) 83b « 

S?WSfc«& fsp, H, ?% °7° P 6k 48 b CZ5P. 2099.10® B 7M* 

BSSSSoi 0 ^ ™su**y>2sl 5 3 "foh tSprtB - ,n, * ,u ■ 5 l5D) lfll - >-■ — 

KS5?JC?) S’ Im. 49®. WJK 'ndu«r.^0p) 2 |3* b 3 2b T — 


London Brick CZSpl 97 b 7 0 9 6bt 
Long more Bros. fZSP) ISO 85 
Lotus a Spi 54b 
Lovers (John) (lOp) 33 2b 
Low Bonar Group CSOp) 132 
Lowe (Robert H.i C25 p) 65 ' • 6 
Loyds Retailers C25pi 29® 6 l : 

Lucas (Joseph) (Industries) 270?® 4 7 5 3. 

6bPd-n. 97 6. 7**DCLn. 87*® »«® b 
Lyons Lyon, CIOp) 9 
Lyons CJ.) 566. A 569. 6pcDb. 76. SbK 

Ln. 67b 7. 7bpcLn. 87b 6 


7bPCDb. 49 

Root Harvesters U0P> 15b 
Ropner Hldgs. A USpi 28b 
Rose (Wallpaper Paints' (25pi 120 
Rotaprint i20p) 81 
Rotary Hoes U5o) 67 8 9 

Rotork CIOp) 116? 20 

Rowntree Mackintosh 700® 693® 


j Wood B a stow Hldgs. <2dp) 116® b67, 

uwaod Hall Tit. 12 Spl 92® 90 89>i 'lll'j . , 

as? 6bpcf^ 7»b*- loitpoui. P ‘ ’ 


Rowwn tttitels C2Spl 1 15® 


Rubber Regenerating ( 2 BP) TB>*® 
Rugby Portland Cement (25 PI 14_ 1 
EpeUnsed-Ln. 71b 2’. b 


Rowntree Mackintosh 700® uaaw 6 k ^ (wi.Mi , 0p| B '48 raOP ' 4Bl> ® ^ • j f- 

IstPf. S 8 'j Wo^all-Duckham Go- C25P) 90* M*) * ' „ 

K^U^gn^ ul« 46 •«-•* 53114 J - 

Royal Worcester i25p) 149 SO. 9pcUnscd. y^^Srth IF. W.) OSpt 72® '•)!* 

la . AtklfiMb t25D) 


M.F.I. Warehouses CIOp) 194 s 6 

M.K. Electric Hldg,. 118 

M.K. Refrigeration (lOpt 228? 33 

MTE (1 Qp> 29 

M.Y. Dart OOP) 57b* 6 b 

Macsrthys Pharmaceuticals C20p< 141 

McIntyre -Sons cSp) i« 


Ryan (L.» Hides. I5P) 18 ' 

Rycroft (Bradford) Hldgs. «2Sni1089 
five iriaude) HOp) 94 6 9* 1 00 57 5 8 


Worth (Bondi Hldgs. (25irt- J3b- 3tJ*„jJiW ‘- 1 ' 
Wright'S Biscuits (20p) 50® 69b® »>J 

51 • ■ s 

S55® ,, 

1 0ncOb. _5«1» 


Rye (Claude) HOp) 94 6 9? IOC 

t and K Hldgs. C25p) 70«i® 70 
and U Stores (12bP) 32b 3 2 
SGB Group 125 P) 15S® 201® 2 




McKechnie Bros. Q5p) 84b® 4® 

McManus Group Hldgs. CIOp) IS 
Macowards ( 20 pi s7® 6 b _ 

Macpheraon (Donald Group) < 2 Spl 3B'j® 8 . 

7UPCU). 64 

Midrr Ireland 7bPcW. 53 
Magnet Joinery ( 2 Sp> 408® 59 3® 400 
5 1 399? 406 b 3 41:. 7pcPf. 63* 
Magnolia Mangf. ( 10 p) 71b 2 
Mak in CJJ-1 (25pl 44 
Malllnson (W.l Denny Mott (25PI 80 78 
9 b 7 9. 24pc2ndPf. (25p) 79® 82b* 
BOb® 1 


Grand Metropolitan Hotels (SOp) 170# 6 
41 . 4 * 4 5>z- W ruts, to Sub. 8 3®. B 
(SOD) 174 65* 72b? 3. 7bPCPf. 829. 


Consd. Tin Smelters .175. 7ocW. 45 
Coatlnuoui Stationery New 59 60 58 b 
1 Cook and Watts (25 P > 10 b I 

Copper Inds. (10o> 31b® 30 


Scottish Newcastle | 20 p> 86 5 6 bpc 
1 stDb 82® 2 

S-A. Brews. rfi 0 . 20 > 65b® b® b 6 5 4 
Teacher (THstS-l iSOPi 23B 
Tollem ache’s Cobboid i50ni rJ 6 
Tomatin Dlsts. l2Spl 98® 7® 8 .® 9 B 

VauK Asscd. 362 58 63_60 __ 


Wotnev Mann )25p) 140'j 39': 40 39. 
SUpOndtt. 62 b. 4 UpcIrrd.Db. 43'*. 


COSniOMrEALTII fiOlT. A|\D 
PROVINCIAL SECURITIES C««) 

REGISTERED AND INSCRIBED STOCKS 
Australia iCamwIth.i 3K 1972-74 92 "w. 
DO. 1975-77 82 bO- , SbK 93b* b. 
SbK 1970-72 99 17-64ths® ■)■:•. Do. 


1973 1 00 : ’i:® 51-64IHS® % Do 1975- 
1978 8 5)* 9. Do. 1976-79 89b® b. 
Do. 1977-80 97b Do. 1981-82 83' 


5UK2n«U*». 62 b. 4'*pclrrd.Ot). 43'*. 
6':PcDb. 80'-® 1. 7ocDb 86. 7bK 
Db. 86. lO'.-KDb. 114'. 

Webster (Sam.) Sons tsopi 31 D 
Whitbread A (25p' 79': 81 79. 6oc 
3rdPf. 68': TO. 4bKDb. 64)*®. 4bK 
Db. 1970-73 961*. GbKCO. 1987-92 
75'*® ■'*. 6'ilKDb. 85®. 7KDb. 83b®. 
7'«ncLn. 1995-99 81® BD’* 1 * 1. 7'*ncLn. 
90 »*®. lObBCLn. 1151* 

Whitbread Invst. 272 69 
Wolverhampton Dudley <25nl 1 56 b® 5 


Sis. 2 (lop 1 ! 2 ! ra «• 

3 &‘^. ,9 9 2 3 4cS , -2 7 , l “ ,eDb - ° 3 " 
BTR Leylan« Inds. (2Spi 83® 4 3b S 3 
Bacal Construction (25pl 78 9 
HJBOeridge Brick (25pl 51 
Baird (Hughi Sons (Spl 13’*® 

, gaird (William. 1*3® 3 
Ball (W. W.i Sons (25o) 31* 

Banbury Buildings Hldgs. I5p| 47b 
Bank Commercial Hldgs. UOpi TS® '4 

<Spi 91 9 8 ,j - 
Barclay Secs. (IOpi 747® 5® 6 '*® 7b 6 b 


Cope Allman Intnl. <5P) 43b 2b 3 2? 
Copvdmc flOp) 51 491* 


7pcDh. 88 b?. 9bncLn. 105® S. 1 0pc 
Ln. ioo: 3 1 2. New looc 194 
Grattan Waretvouiei (25P) 263® 1 4b 9 

Great Universal Stores (25 p) 425® 20 . A 
(25p) 4)2* 10* 12 15 Ii: 13 14. 
8 bocLn. 9Bbtt 


coral (J_» (Hldgs.' <10p| 197b® 7* 200 
197 869 


Greek -Ch era 1 call HMga. (25o) 58 
Green's Economiser Group 168 7 


g lnsbury (J.) (Props.) 7bPCDb 88 b® 
le Tllney 5pcPf. 3B® _ ' 


andeman (Geo. S.l Sons (SOp) 174® 
anderson Murray Elder (Hldgs.) 19 1 


Corrercroft (20oi 48 9. SbpcW. (50b* I 

30 1 

Cosalt New 58® 

Costal n (Richard) r25b. 203® 2 4 5 1 
Court Bros. (Furnishers) A I25p) 224t St 
b 


Bardolin HOp) 26b 5b S 6 5b 
Barr Stroud 6pcPf. 50-s 
Barr Wallace Arnold Tst. C2Sn> SB® 
Barrow Hepburn Gale (25pl 133® 4® 3. 
tObPCLn. 102 

Barry Staines 1 SocLn. 103 3? 

Martm Sons (25p) 741;® 4 3b 5 4b 

Basiett 3 (Geo.) Hldgs. f25p) 1». 8pcLn. 
1 13® 

Bath Portland Gp. 7bPcLn. 70 
Baxter Fell (25p) 109 
Baxters (Butchers) (2 Sp> 98 
Bear Brand (25pi 13b® 13 
Bea utility «25p) 128 

« 5 "' ®3:i. 7 PC 

Pt. 729 2 

g«Kft -Austin S.1 (5p* 23 
Beecham Gp. (2Sp) 306* 298® '•« Ss 
522. SOO -.' J 2 ’ s 298 301 299 301 b 3 
299b. BbpcLn. 94 3b. SocLn. 137 
■KCftwood Construction IlOp) 509 ). New 
50 

Beestons Boiler <2Sp) 33 b 
Benson's Hosiery (Hldgs. I (lOp) 21. IOpC 
Unsec. Ln. 900 1 

99b® 102 99 10O 98b 

101 98 

Berger Jenson Nicholson 7'*pcDb. BB-'< 
Berlslord IS. W.l «25p) 146b 
Berry Wiggins C25pi 46 3's 5 
Berwick Timoo 219® 16 14 
Best and May (IOpi 70 
Bettabel! (25p) 130 28 
Sevan iD. F.) (Hid as.) <Spt 20® 
Bifurcated Eneg. (2Spi 51 
Birmid Qua I cast i25p) 107® 7. 7<:K 

Unsec.Ln. eoi. :• 

Birmingham Small Arms ISOpl 19 b 20. 
BKBPt. 37 

Bishops Stares IZSol 63®. A Non-Vta. 
(2501 57® 

Black Edgington (SOpi 173!. 9bKUnsec. 
Ln. 131 = 

Blackman Conrad «5o> 29b 
Blackwood Hodae i25ol 23t® 5 1 
Blicden Noakes (Hldgs.1 (2SP! 134 
Blakev's (Malleable C* stings' iZSd) 17b 
Blundell -Permoplaae 1250) 54 b 4 
Bolding 1 John: Sons »50 d’ 118 
Bolfar, Text He Mill 'SP' 39 
Bond Street Fabrics 1 TO 0 J 77':® Sb 6 

Bonocbord <5p) IS-'a® b. New lb® 2b 
2 1 '« 2 '.'BID 

Booker McConnell 1501 108* : : ® 8 7b 9 
Boosev Hawkes i2Sp' 227 
Boots Co. (25PI 204i. 5b 6 4 5. 7*<K 
Unseca.n. 96 
Boulton Paul 7PcPf. 73® 

Boulton 1 William . IHIdgs.) 'IOpi 33® 7 
4b 6. BbpcUnSCC.Ln. 110 a 10 IS 
Bourne Hollingsworth l2Sp> 81b® 

Bows i2Sp! 208* 4 3 1 2 5 196? 207 
Boxnl 7 >:dc1s?PI 80b® 79»: 

Bowater Paper Group 148® 6?® 7® 6? 
SO 49 52 1 48 7. SbncPt. 62. 3*«PC 
1st DO- 55b 

Bowthorpe Hldgs. (I Op) 45® 

Braham. Patterson Benbam (1 Op> 22.- 

Brald Group <5p) 33b 

Brayhcad (IOpi 8><0 9 b b b 10 8b 

Breed on Cloud Hill (25m lOlo * 

Bremner t2Sp) 1*50 *0 2 
B m d oo rt-G unary (20a) 38 
Bnerievs Supermarkets (lOp) 81® 

Bright (John) Gp. (2Sp» SB® 7b Bb * 
Bristol Evening Post (ZSpi 1041; 

Bristol Want CIOP) 16b I* 17 
Bristol S«. Go. (ZOd. 135® 3 6 
Brltax-Escelslor ft Op) 55'rO :- 41- 
Br.t, Amalgd. McUl (2 Spi 620 
British Aluminium SpcDb. 80 1 
British -American Tobacco (Reg.) (Z5o) 
3100 9?o b© 10 b )lb 1 3i- 11 9b 10? 

9? 9 8?. BpcPf. 70b 69? 71 . 

British American Tob Inv. lOocLn .106. 
lObDCLn. T IOO 10 9'eS. I'OCla. 13B® 


CANALS & DOCKS (11) 


6pc 1974-76 95 b '» b. Epc 1977-80 
90b. DO. 1975 98b b. Do. f98J.8J 


88 b b. 7 pc 95b® 4»i® 5 
Cevion 4 pc U2b0 


Bailey IC. K.) (Sp) 4b *i b b 
Felixstowe 214 
I Manchester Ship 250; 
Mountstuart tSOpi 60 


STOCK EXCHA 
from the Official 


The list below gives the prices ac which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Slock Exchange Daily Official List- Members 
arc not obliged to mark bargains .except. in special, cases, and 


Have you 


Rr'tav-Ex 

u 

Br.t'Sh A 
■r.li'h-A 
?2'J® 3 
f. 5 4'* 
d. aoc 
B4- 

Britilh A 
105 4> 
10':® 1 
British C 
British a 
Br-t'Sh B 
53 

Br :>«h B 
■iMh C 
Br.t-sh C 
Bt- 1 -sh t 
M't-sh E< 
S't'rt I 
pcDSi 
B-' t.'-h I 
■r.'.'h Ii 
1 92 S 
Pf. BOb 
4. 6 ':l 

Br.t M, L 
j *S S 
£" 58 

721-0 
4' Kb* 
B* iisn h 


checked u 
onvoursel 


)nyou 

may? 


i 


Ton Dh. 

»-:• »h r 
Si b. 1 
British r 

Br.C'lh R 
Brit'Sh R 
Cf.t'Ul S 


7p:DU. 
Bni'Sh S 
British S 
British S 
6 b. 8 
Br.t 'Ml S 
BriVMi Sr 
■fifitl) 1 
Br TI-.h T 
E- tfd Its 
E- ltd C 
. S': 7 
Pi-:»(*irv 

X-OikhQd 

Jt— Iks C 

Brccke I 

. llnsCc.L 
LP SRI 
S-cthcr.'w 

52 

•B'own n 
. .- Si; : 
P-.-wn IJ 
EuilPngh 
Bu’mer l 
Banal Pu 
2 3 1 
Burnhalir- 
Bl-ttvII ii 
Bupreml) 
Dull BO 1 
Burton t 
)ii. 1 Ft 
«U. 11 
Up*-c.L 

TOl bO 

Pu- new 
PLtl-ns »! 

?tK2"dl 

B'-*fertel 


This is the ultimate executive exerciser. 

Ten minutes' pedalling each day wiff check, 
maintain and improve your physical 
condition with clinical precision. 

The Puch Tunturi is built in Scandinavia 
and was designed in consultation with 
leading medical experts. And now, the 
fitness machine is appearing in executive 
suites as frequently as it is in hospitals and 
health clubs. The higher up the executive 
ladderyougo.the — . g>-^» 

more you need 

the fitness machine. / r l 

Given time, it could \ / s 
be a life saver. V> ' I £ 


Cnuruuias USo' 116'^ IS® 1:0 16 17b 
17 18b 15b 15S 16i«. SucIstPt. 56b®. 
7ocDb. 85)*® b 6 b. 6 'ipcLn. 781*. 7 '.pc 
L". 81 1. 7UpcDb. 90 b. 7bpcL». 2000- 
2005 8 /b 

Court nyy Pope (Hldgs.) i 20 p) 78 9 
Come IT.i (Sp) 23 

Crane Fruchauf Trailers UOpi 44 39 42 1 

Cranletgh Grp. « 20 p 1 13':® b b b 

Cray Electronics OOol 75 

Crest Homes (IOpi 193 

Croda ^Intnl. <25p) 349* 38? 43. 7prt.n. 

Crosby Spring Inleriors (lOp) 13 14 
Croshdds and Cai throe < 2 Sp| 55 
Crosses and Heatons i5pi 3 b® U 
c ?L uc,, , Ca --. 0rrf - f2Spl 47 ® 5 . Pfew Ord. 
861; 7 6 7b 

Crews House UOpi 41 40b lb 
CjoNtner fjotim Sons (MllnihrldgeJ (25p) 
5 4<: 3*r 

Crvstalate Hldgs. (Spi 14b 

Cullen s Stores iZObi 65- A N-Vtg. aOpl 

U Q® 

Cutter Guard Bridoe Hldgs. (25pi 19 
Cummins Engine 3bpcConv.Uns.Ln. 97b® 
I Cureon House Invests. ( 5 p) 210® 8 
I cureon Industi. Imrests. UOpi 14 1 * 
Cuwmj* Gip. OOP' 50b. A t10p) 37 b 
Cuthbert (R. G.I (IOpi 40® 


Green's Economiser Group IBS 70 
Greenwood Batter (SOp) 43b 
Griffiths Bentley (Sp) 37 6b 
Gilimhawe-Yfhidsor (5p) SSv* 

Grlpperrods Hldgs. (1 Op) 66 
Gross Cash Registers (20P) 164® 4 
Group Lotus Car OOP) 92© 2 3 1 86 

Guest 7 Keen Netilefolds 369 70 68 4 5® 
6 7. GpcLp. 118 , 

Gunn <A.) (Hldgs.) New 131© 1 


Man Abeil l2Sp) 52© 50 
Management Agency (IOpi 143* 40® 39® 
41 1 

Manbre Garten (SOpi 108. 7 i«pcLr. 98 
Mandnrs ( 2 Sp) 5Gb® I 

Manganese Bronze ( 2 SP) 2S3<« 6 b 
Mann Egertoo (2 5 p) 93X®. SocLn. 74t® 
Maple <25p) 120 ® Ij® 118 
Marchwiel (2Spl 2840 80 4. 7PCPf. 
G7b® 

Mario Franco Rests- 'IOpi 74 
Marks ■ A) nop' 125® „ 

Marks Spencer (25 p) 281 ij® 1 ® 2 S 3, 

4 6 BOX 1 2? 6 b , 


nalehofmc (Hldgs.) HOp) 37b 8 5 
Dallas (John E) sans '25 P' 1090 ID® 8 
Oanisn Bacon A 170 
Davidson Co. (50o' 19': 

Davies Newman New 1 26 
Davi, (Godfrey) l2So' 153 50 

! D r3W o ss , l i§ id 3 ^’ <^5p, 38 s - 

De La Rue '50p> 207 6 7L* 

Oe verc Morels Restaurants l25p> 181 
Drbenhams CSOp' 225T® 6 9 30 28. 

7'*pc2ndDP. 87® 7. 6bKUns.Ln. 77'j® 
U y k®. 7<*pcUnsLn. 81 J*. 7'*pCUns.Ln. 

PfS" Otol 206® 9 6 8. A Ord. 12 5 p) 
.1370 19 3SO 4 

iSgco^WiS’aS 8 9 ‘ : 100 9D1; ' 

Denor iWmj Son (5p' 25 
, Dennis Day (10o) 28 b 7>- 
Dennis 'James H,i ()Op) 12 
Desouttjr Bros. 'Hldgs.1 (25p) 150 
Dew 'G.I i25p> 93© 

Dcwhurst Partner dop) 1H.* 
Dex.an-Comlno Intern], (IOpi 21b® 1® 

Diamond Stylus 'lOp' is® i.-B )«b® 15b 1 
Dickinson Robinson Grp. (25p) 128® 30 
29 71jDCUns..Ln. 861® 

. Dimplex Indus. (5p)_ 37':® 7 6 
Dinkie Heel '5 pi 18 
Divon (Peteri Son 'Hlpgs. 1 179® 6 
Dixons Photographic (1 Dp) 99 8 100. 
A HOpl 98 7 

Dobson Park Inds. MOgi 49 8 1 

Doijnd (Georgei ilOpi 17 
Doncaster >Danie)i Sons (25 p) 51': 
DOwnan Smith Hldgs. A C20 pi — I n MIC list I 
« Oct. 26 marks at 145: 9? should have 
been 145® 9® 

Douglas 1 Root. M.» (Contractors) <2Sp) 
Boulton CO. t25p> 62®. SncPf. 4B 7b. 

8 l*PCU ns. Ln . 88'.® 

Dowgatc General inrest. i5p) 13© 14 131* 
': i*. New H; 1 * b 

Dowtr Group ISOP) 125 G 4. 7pcUnsec- 
Ln. 104:*® 3':® d S 4b 
Draka Cabin Hldgs. (2Spi 650 6 7. 10pc 

Drakes COo) 199® 5 7 6 9 8 
Dreamland Electrical Appliances (10pt 

D uhi i.er (5p> 11 U. 1 OpcPT. \50p) 38 
Ductile Steels !2Sp> 222 20 
Dvfav 7'iPcUnsLn. 691 . 

Dufay Bitumastic HOp) 13® 12 
Du run ton iThanet) Greyhound, IlOp) 48 
Dunbec-Combcr-Mam (topi 90® 4 5 1 
Dunhlll (A.) HOpl 11b® 

Danlou Hldns. (SOB) 131® 2 3 1 30? d. 

6*:® ': dijBcZJidOb. 1972-82 
74. 6 *pc2ntfDb. 81 I* 

Dunster (J. J.) Son HOpl 30 
Ducort i2Sp) 65b: 7 8'; 71* 

Dujton-Forsiiaw Grouo 125 b) 95. New 
93 ® 3 


Srium anti Canadian in*. (2 Spi 216 
British Anzanl Engoo. (SP' 41 
British fienroi C*rbonivnQ ClQol 4S 61? G 
BrHi*h Cat Auction Gp. UOpi 910 21* 3i : 


H.A.T. Group (10P) 79 81 2. BpcLn. 
Hadon Carrier (25 p) 2*2® 2 3. 1 lodJL 

107 1-® 

Haag as U) HOp) 193® 1® 1 3 
HaU-Tbermatank 125p) 60®. 7pcPf. 7 4 ' 2 ® 
Hal lam (VI (25o) 98 
Hampton (C. J .) (25 p) 61® 1 
Hanger Investment OOP) : 20 
Hanhnex Caron. (SADSOi 530 
Hanson Tst. (25 p) 165 b® 6b 7b 6. 
*bocUns4C-Ln. (with Rts.l 106* ,b®.__. 
Hardy and Co. (Furnishers) A <2Sp> 
109® 9 

Hargreaves 290 

Harmo Industrtas (IOpi SO® 50 
Harrison CZSni 116 

Harrison *T. C.) C25 p> 78 60 

Harriwis and Crartleld 820® 18® 16-® 
Hartley Baird (5pl 1b _ 

Hartley Crosland CSpi 8 
Hartwells Group (25p) 95® 

Harvey PUnt Hldgs. (25pi 147®. 9 k 
C onv.Unsoc.Ln. 133® 8 ® 

Hawker Sidbeioy 257B 7 6 8 60 2 59 
61 56? 3 65 3 
Hawkins Dvpts. (5p> 3b _ 

Hawthorn Baker '25o) 47 

Hazefl (Ouintonl HOp) 61 60 1 i* 60b 

Hazlrwood, iProoriutaryi (20pt BO© 

Head lam Sims Coggins r5p) 20 

Hernan Beddow (IOpi 118b 16. Do. New 1 

118. 10 pcPtly.Canv.Unsec.Ln. 108=: 9| 
Helene of London <5P> 14«a >* 

Helical Bar l25oi 17b 
Henekeys 7bpe1«Pf. 72. 7pc2odPf. 62 
Henlvs (20p) 140 1 2 
Henry (A. and 5.1 (25m 104® 6 
Hepworth Ceramic Hldns. (25 01 71® b 2b? 
70b 1. Da. New 71 «* 70b 
Hepworth U-) B (30p> 3&5 6. 7pcAPf. 
70® 

Herbert (Alfredi 46® 4b© 5b 6 b 5 
Herbert 'Edward G.i (25p) 37 
Hestalr 12 5p) 154® 5 
Hewden-Stuart Plant 7pcConv.U nsecXn. 
104® 

Hevwood Williams (SOpi 73 b 4 
Hkkson and Wrieh (HIdas.) *SOoi 41 B 
Higgs and Hill (25 pi 105 6 7 
H to hams (2501 370 
Hill and Smith 12 S 0 ) 105® 

Hill (.Will lam 1 (top) 123© 2® b« 3b 

HtOs rw. A.l IlOpi 44 
Mine Parker (2Sp> 32 
Hinton rAmosi (10 p) 60® 


SGB Group (2501 19BO 201 ® 4 Yarkshlro Chemicals raopi ™ 

Sabah Timber (10p) 63 2b lOocOb. 54b 

Sadia ( 20 pl 16b . Youghal Carpets tH1dB%> JMj* 1 • •„ 

Salnsburr U.) (Props.) 7bPCDb 8 Bb® Yoong Austen Young. (25p) 148® 8 ?!- ■ •• 

ian e deraair , fGro. P S.| 3 |?ns (SOp) 174® Zenith Carturettor A (Reg.' (50rt 66 

Sanderson Murray Elder (Hldgs-) 19 17 18 setters Pooli (Spl 29® 30 29b .,27 

lariihr S Gon£n 1 CI^ Groun ( 10 p) 3 B® 40® ELEC. LIGHTING t POWER o [1K . I. 
Savoy Hotel A (SOp) 3S8® 9. BbpcLn. (10) • 7 ^ 

Sc?pa Group (25p) 76 . BpcLn. 73* a rases n (recognised. markh»9 “i— — 

Scot Meat Products (10p) 168® 6® 8. Calcutta Elect. SupptYS^) 3b, 1N|U . 

New 167® 7i® 9 Nigerian Elect. - 5>I . 

Sonia Invests (10 b) 120® 17. 9bocLn. Perak River Hvifro 250® 2 5___ 

A 01 3. Do. B 77 BO. Do. C 71 Power Cpn. Canada- n.p.v. 222®. ■ ■ 

Scottish Universal Invests. OSp) 122 . t „, T wnyiCTC p*lt' . 

Scottish Eng fish European Textile* «Op) FINANCIAL lRtolSuHV . . 

13® 13 /JS 7) «*>■"• 

Scragg (Ernest) Sons (HIdas.l (Spl 411* 1 ' -.t. fl}-v i-J, v 

Sealed ^ Motor Construction , n 0p> 150® Anglo-Continental ' W. (R«g-' QS9) -91N6 

Srars 5 Hldgs. (25P1 162 3 60*. A (250) Argentine SMtIHfrn Land 224® •'•jM,. 1 * 

;S2® 31M. 2* ti.® Z 1 4 m 11 , ai,. Amour TSL MOpi 65 4h 3i- ■ *> 

7peAPf. 79® „ Australian Agricultural OSP» 41b« 2 - 


Braacan (recognised. maHchjB naPWJ W 3 . — 
Calcutta Elect. Supply SR 1 1 3b* 

Nlperian Elect. Sappty_4» ,3b _ W“ l 


KISS' Cpn. Canada- «.P.v. 222 *^H»— T 

FINANCIAL^BUSTS.ETt 


Seddon Diesel Vehicles (10p» 37 6 . Bbpc Australian E»ts i25o> 35 r«|l r ' 

_Ln 96*. . . Bristol Merchant FI na«K» dooi 72 * 


sellneoort (Sp) 16b b 17. 6 bPCLn 60 
Senior Engineering Group (lOp* 4Bb 
Serck (2SP) 45)?® 7 
Sharpe Fisher (25a) 69 
Shaw Carpet ( 10 o) 47 W® 9* B® 9 
Shaw (Francis) QOp) 43® 

Shaw (R. G.) New 535® 

Sheephrldge Engineering (25p) 87b« 4 
Shellahear Price (Hldgs.) <25pl 32® 2 
Shipping indsH. Hldgs. ( 2 Spi 27B® 9 7b 


Martey (25o) 126® 6 5 7 6 b Sb 
Marling lods. IlOpi 30)^ _ 

■hall Morgan Scott ( 


Marshall Morgan Scott (25p) B5 3 
Marshall (T.» (2Sp) 136 1b. 6pcPf. 
CSOp) 25© 

ncartfi all's Unhrereal OSp) 242 
Martin Newsagent (2Sp) 327 

Martin Walter ( 2 Qp) 95 _ 

Mart anal re Inter. C20p) IBS® 5® 7 4 

Massey (B5) QSp) 26 

Massey Ferguson (Shs. no par value) 

4B5® 701 

Massey (R.B.) Ct5p) .73* 

Masson Scott Thrtssell (20p) 57® 

Mather. Platt <25P> 74® -b© 4. 3b 3| 

Matthews Hldgs- CIOp) 79 7 80 7Bb. j 
lObPcLn. 96b*® b bt - 
May Hessell (2Spl 73^® 70? 

Maynards 299® 6. 6«*Pf. 59|? 

Meat Trade Suppliers (2Sp) 50® 


Sail s& a" 


Bryanston Fin. f25p» 72® M “80 77 £l}QZr* ) . 
chaddosiev Invsts. «JtSp) _ w * It V. 


(2Tp, 76® 5® b 

S!r M And%. 5 ¥* w. a , 


ShlDton Automation (IOpi 12 b b 


Sldlaw Inds. (500) 55‘i 5 4b 
Sidroy GOP) 11 b b 12 . 
lebe Gorman HIthjs. (25o) 135 b# 


SXemssen Hunter (25p) 115® 

5llenti)loc Hldgs. (top) 23b 4 
Silhocette (London) UOp) 8a®. A GOp) 

Slme 1 Darby Hides. (12bP) 73b 


Daily Mall and Gen. t«. am. « 

S’)]' 1 70 2 3 ' 5hPCPt - “‘aimSF.s'T 

Elder Smith GoMshroush Mort- 0*1'; 

&8 9 ^ _ 

Estates and Gen. unfits. J20pi 30® b ' 

I Exploration (Spl 20b® 20 ' ' 

First National Fin. «5p) .332® SO® M *, _ 


Hawtln <10p) 40® b « 391* 
Hothlyn Con. B (SA0.50) 26® 




Simms (W J.i Sons Cooke (25p) 2SI*t inchcape 460® 56 6 S IS 4 


lf W ‘ # ! -\'kv .4- 


MeU) ray Gp. GOP) 22 3, 

Merttmore Manirr. f5a) f7* 18b 1 

Metal Box 38S 7 4* 9 5,5* 8. 4pc2nd 
Pf. 46. 1 0 bpcUnsJLn. 1 1 21*0 12 11b 1 

Metal Closure, Grp. (25oi 1(4® 13b 1 

Metal Products (Winer half) (25 P) 35 
Metai Traders (!Op> 37® 

Metal ran (HldaS-i (Spl 45 
Metropote Inds. 0 Op) 33 9 
Mettoy (2 Sd) 23 5 4 
Merer (Montague L_) (25o) BSb* 3® 4® 
5 4 

Midland Aluminium (25PI 96® 9®. 10K 

Cnr.Sub.Uns.Ln. (SOp) 100 
Midland Electric Mandffl. (25pl 106 12 
10 11 8 

Mldland-Yorkshlre Tar DlttlHers 150 
Midlands Ideal Homes (Hldgs.) (25pl 60® 
59® 9 61 

Miles Druce (25Pl 104® 4 
Miller (Stanley Hldgs. (10p» 20 19b 
Mills A Ken BbpcPf. 47b 
M filing Supplies CIOp) 59 
Mltcheii Comnictlon Hldgs. (25p) 272® 
MTOrheH Cotta Grp. (ZSp) 45'?® 5 <i- 7bPC 
Cnv.Uns.Lr. 68© 

Mitchell Somers (1 Op) 20® 20 


_b» _ industrial Commercial Fin- 

Simon Enolneering (25p1 138© 7b® 8 7. 83bT 9pcADb. 103b. Sbod-ti. lOfik-JjgL . 

6pePf. 63 _ ObpcNew 109®. lOpcALo. 102® . ** k . H 

f 5 PCPt ‘ 459 InCcrnajIonil Prw. Devpt. OOP) \0k» 

olurtonw A x25p) 1Q5QJ u Ti-ocLn. SI l' _ t - 

Sllngsby (H C.1 05p* 29® Jerael 'mel (25p") 266® 4 8 7 1. ' "* 

Smith Neofiiewr Asiocd. (IOpi 6Six® 8b Warrants to Sub- for Ord. TD5b®4 - , 

7u 6. apeuo. V44 r25pi isi® so® ^ * MIS ir.* if 


Sllngsby ( 
Smith Ne 


Smith, Nephew Assocd. (IOpi 6Six® 8b 

7u 6. 8 pcLn. 144 

24b«„ K niton Invsu. IlOp) 94® 100 96; 

5*" ” 38 i d 0001 56 Law Debenture Cpn. (2Spl 125®.; 

Smith (E. H. P.l 7DcPf. 48 Ln, 88b 8 9 . 

*»<1* ,<W- H -\ Sow (Hldgt.1 A 526 2*. B Lloyds and Scottish C20PJ 106'^b 
I2QP) 104 4*. SbPcLn. 32b® 8 7b . . • 

gMSW zszsnssrmiu ■*» ^ 

(5^1 1ST »nd Bombay, Utd.-lSpl )0« 


9b K U). 6 7om 
Smiths Inds. (SOp) 163 


sobrame Hldgs. Non-Vts- OOp» 27 
Some (25p> 12© 

South Mills (Textiles) (2Sp) IS 


Southend Stadium Ord. (Sp) 80® 
Southern -Evan 5 (25p) 125 4 
Spark Hldgs- flOp) 54b® 

Sparrow (G. W.) Sons l20pi 109® 11 
Spear Jackson Interna tl. iZ5p) 158 


Lubok (2'jp) 17b 18 ' ' 

Marl Invsts. (IOpi 28. - v 

Mercantile Credit (25 pi 198® 68 R 
Pt. 71b • -. 

Moor side 5ncPf. 53b® _ 


Nantyglo Blalrui Ests. (5P> Mb®.*,!. 
Rani Intern!. (Rug.) (10P) 120b* 

Real 2 ESL ‘con. SA. (RO-50) 

River Mercantile Tst- (Z5P* 164^^3 
Schleslnger I nm ranee fust. Hldgs. 'J SB 
Scottish Australian C4DPI 24b® 

Stock Exchange 7 i*DCMr-Dh. n*#:z3 


Spear tj. W.l Son* (2501 167 
Spencer Geary (Hldgs.' (5p> 16 
Spencer Gorrraco (IOpi 28® 


Mbcconcreta CHtdgs.) fiSp, 106 5 
Moilet (John) SbPcPr. 46 
Monk (A.) (ZSpi 105 
Mono Containers (25pi 52® 50 3 4. New 
57 

Monsanto Textile, SpcGtd.Ln. SBb. Spc 


.torn Tan. Stock Exchange 7LocMr-Dh B3 

SoreckJey (Chariest Inds. *10p» 74® 3b® sterling Guarantee Tst 325. 2* 

Stotterddrlre Potteries (Hldgs.) (2 Spi 192 Tnist Agency Co. Australasia 4pc 
IS ‘ Z5pl 3Sh f United Corp ns.' Class B. Shs. n*' 

Ig^Srt ^rz^'yO® W® United Dominions Trt. '25 b). 21 

Stinwood Rad to IlOp) 26^ 6 Vavamnir ri h l n c®] 151 ft 

im^-62 ro i u il nz ?bpi5‘* 19B6.91 w«Sro ,r Credlt M 'HlS«. B i25 5 p)*86 
5Uvriev Inds. 6Z Hi. 7bPO-n. 1956*91 Yu(# Catto ilOpi 24 3b 


Hodge Group <Sp) 32® '* 

Hoffnonp (5.» 6pcPf. 61 2 

HoUls Bros. ESA (ZSp) 55 b® S. 7DCPT. 

Holt Products HOpl 30>: 

Horn fray (25 O' 103© 4 3 5 

Honda Motor European Deceit 132® 

Hoover i25p) 510. A i2Sp) 5110 10® 

Horne Bros. 7\ocLn. 63b _ 

House of Fraser (2So) 2l4ii® 14 13 
1*b IS'; 16 12. 8'aPCLn. 91b® * 


SttaObllarCnv.Gtd.Ln. 84b* 

Moo Cf art (Knitting Mills! C25 d> 58 
Morgan croclble (25o) l*5b 7 5 
Morris B la key Wail Paoers f25pl 93 
Morris David Jones r2Sp) 98 
Morris (Herbert) (SOp) 38 41. 5pcPT. 

3G _ 

Mess Engineering Grp. (25pi 58© 
Mothertare lOocPf- (50p) 116 
Mount Charlotte far. (IOpi 17b 
Moont Row H Idos_ (5p> 13b 
MovHex d Oo) 35I-® 

Mowlam (Johni (250) 146 7 
Mutrhead l2Sp> 72 3b 
Murray (D. and vy.' (2Sp> 338 6 
Musical Plastic Inds. C5p) 121*0 11b 
Myson Gro. CJOpi 206® 8b 5 8 


House ol Stars (Hldgs.) Hop) 13 
H overt irgfiam Gravels ResW. Vtg. CZSpl 

H 5ri r ^-.''5f v ? dlwm OOP> S4® 4 6. A (20p) 
51® SO® 1 

Howden Group (ZSp) 62 T 

Hudsons, Bay Ord. Shs. or NPV 875® 


^ fifty 
^Wnc.a; 


Trust Agency -Co. Australasia i 4pcPt 

United Corp ns.' Class B. Shs. n^VjKL. 
United Dominions .Tst. '25o>. 219® 36 

Vavasseur U. H.I (2501 151®,^. -i' 


Humphries Hldgs. (25p| 24® SO 
Huntfng Aisodated Induat. (25p) 37® 


Nairn Williamson ( 7 Z4 > ® 9 fb® 4 3b. 6pc 
Pf. 49 'j® 

Nathan (B. I.) • < 25n) 79 kb 1 2b 4 
National Carbonsing <10PI TS3® 1. IliwK 
Ln. 1Q8U 

National cash Register BbPdLo. 97 
Nattooai sunlight Lauodnes CIOp) 25b 
Nesrettl Zambra (25p) 35. Do. A 320 3 


63b _ 

Stead Simpson A 2S2* 

Steel' Bros. Hldgs. 7pcLn. 62«a. SpcLh, 
B5b® b 5 

Steel Group C25 p> 148® 90 9 
S recti ey U5p> 158b® 8 ,60 
Steinberg sans (London. S. Wales) UOp) 
62. AO Os) 46b® 6 
St el rad Group 220® 19® 19 21b 
Sterling Inds. I2bp> 10. SbPCIstPI. 

55® b® . 

Stewart (J. A.) (Plant) CIOp) 77 
srihbe (G.) 7pcl«Pf. 60®. BpcDb. 83® 
S do wood iRbtJ Grp. HOp) IQOb® 94® 
102® 3b® *2 IOO 94b 1©1 
Stone-Dri C25p) too® 1 2 

Stone- -PI art inds. «25pi 63® b 3 
storey Brot (ZSp) 47 b 
Sto theft Pttt 67® 7 8 6 
Streeters Godalming <1 Op) 84® 5. 2 


GAS (9) , 

Imperial Continental 430 8 40 39 
Ln. 115 


INSURANCE (331) * 

(C T.l C25PI 4BS® 2 .3- 


I— J— K 


Unlock J oh men (ZSo) 124 

'"f3r& c yvi' s A (Non - 

, 7sswmt , tr9 mm 


SturtlB iJofin C.I <25pl 63 
I St oris (George) Son rtOm 1 Z'r® 

Stylo Shoes *25p> 4»lj 50 
Summer, CO. C-i (Hldgs.) (2Sp) 75 6 
Sumner (Francis) (Hldgs.) OOp) 181* 
Symes (A. E.» (2Sp) 810 1 


Bowring <C- T.l C25 pi 485® 2 ,3.e 
5pcConv.Unwc.Ln. 129b 9 ~_J 

Brentnail Beard fHWflSJ flap) 991 
Britannic. (So! 21 S J 

C»ir-ordJI Un'nn '25 n) 450® *5 
7 50 48 52 46 55 45 .54. 7«w 
Ln. 91 '« b* b . 

Eagle Star Insurance ISOs) 430® 
SI® 23® 6® 32® 21© 32. ljf 

4 29- 7 • ■ • • v| 

Eanlty and Law Life ,<5 p) 281® S* 
General Accident Fire Life- (2SP> J 
5® 3«j® 2 Tb «-2ix_6 J. S 1/fi 


rc 1 ' ^ ■ 

^•IW. *, 
■fc T ’M* . 


1,'koC ! 


r.® J 7* •: 'I * • a o •; 

Unsccin. 89® SL. >I«pcUntKJ 
Guerdlan Royal Exchange (2 Sp* 2 
7® 5© 2 46 9 51 49.' TpcPf*. 


2 1 b bt. 7pcUn*ec.Ln. A 

DO. B 82b*® 3 _ . 


National Sunlight Laoodnes 
Nesrettl Zambra (ZSp) 35. 
Nelli a.) <25p) 122 


T— IJ— V 


Ln. 67* 7 6 ) 4 . 7UpcLn. 8 S’* 41« 3'* 
a?: 3t. BbpcLn. 93b U. BpcLn. 941* 5 
4 ) 4 . lOltpcLn. 115 




British Cotton wool Dyers (2Spi 25b 
British Dredging (25p» 79 
BritWfi Enkalon (25p> 67? 81 - 70 6 . b 
British Home stores (2SP* 2S4® 9 61 60 
SB S. S'rpeDb 71. 7NPCDB. B81:® b 
81 CC (50pi 1700 6SO 6® 3 7 71 65 » 
68 6 6 pc PI. 71. 5l;PCPf. 63® 60^ 

7i<txLn. 122b 1'. ... , , 

Brit. Hr Leyland Motors. rZ5p) 47': _« '• , 
7 6 '■ ■;? 8 BpcLn. 61b ’*- 7':PC 

Ln. 76. SocLn. 92? ') ■* 

British Lion HWdt (2Sp) 59® 60 
Brltifh Mitch Con. 1r5 6 
I British Mohair Sgtaners (25 b. 2B 9 
British Oxvoen (2 ? 0 ' 63 , * A 3 *' 

6i;pcPf. 75Q. 4pcPf. ^5S0* 5- 4 *®CDa. 

BMMh Pr. nt.ng Cor). (25p) 30?J® 'i 1't M 
1 201*. 6PCBP1. 460. BKDb. 92 < 
BrKIUi Rrlav (25p» 41® 40® 1b 2 
British Rolimakero CpfL«5Pi 
British Rones (25pi lOS® »<:. lO'.pcuo 

Brttlhs ShK Cpn- SltKR C73 | ?. 6':PCF1. 

JOL, 7BeDh- 81 b. 7pcLn. 370 b.a 
British Snalkraft 5KPf- - 5 ® a _ . , 
British Steam SMCMRia (ZOni 85® * 


Imperial Metal Indnst. (ZSp) 68 b© B 
Imperial Tobacco Group (ZSp) 7Bb 8 7b 
?■ iP? 72 '40 2. SbPC 74VO 6.9o4 


EMI 1 SOp) 760®. 29 60 1b SB 9 b SOI* 
68 b 7 BbpcUnsec.Ln. 1989-94 93S-. 
BbKUnaec.Ln. 1981 109 8 b 8 * 9b 8 
ERF (Hldgs.) SpcUnsee.Ln. 115 16 
East Lancashire Paper Mill (25 d) 31 
Ea^eni Produce iHIdgs.) 9bneUpseLLn. 

Eastwood «J. B.) (Spl 40 b 40 39. B I Spy 
33® 300 

Economic Grp. dOsi BS® 

Eden Fisher Hldgs. I25pi S3 
Edinburgh Indus*. Hldgs- (1 2 >-p) 18b 17'- 
Elblef (Sp) 1514 ® 

Ektndoe Stabielords >5p) 24**0 b® 3L® 
*•: *1 S 41 * 

Elrto Hides. (IOpi 261^ )*® B 
7Electrical Indutt. Secs. >2Sp) a<* 9’* 

Elect roc am ponents Assoc. New 143 
Electronic Machine I25p> 5) 2 3’- 
Electronic Rentals Gen. Hldgs. (Spj BQ i ; 


Ln, 76b._7Jpd.n- 84b- lOPcLn. 105 
4*. Is. 10.50CLH. 11014 ® b 
Indedon Lamberts tZSp) 88 9 7 70 


lngereoll Group (25p) 161; 

Ingram (Harold) (10 p) 132 5 

initial Services (25 P) 71b. BpcLn, Qsb 


1 mtiai services (Z5B> 717*. BpcLn. 83b 
Inti. Combustion (Hldss.; (2So) 13 ® f2L 


Inti. Compressed Air Con. (25p) 133 b- 
7 b pc Oh. 111 9 7 10 



3SS.W 


British steam aL 71 - 8 

British Steel C0n*ni. 8«. 71 - o. 

BbPCDh- 'WJ.Sli! a* 


Elevators Engg. (SOp) 610 58 

Ellon IB.) (25P) 2Bb® 9 

El Mott Croup of Peterborough 9KUns4CLa. 


(noil. Campuaers (Hfdgs.) 6pcD&. 1975-BO 
741;® 

Inti. Nickel ol Canada Com .Shs. in-p.vj 
(Rend. Mkq. Nantes) £i3 *, a 
international Paint 152 
mil. Publishing Con. BpcPf. 77®. 6i;ocDb. 
1374-76 9Sb®. SbPCDb. 19a3-B6 76b® 
■• 4 ®. 4l;peLn. 47b. 9K Ln. 92b 3 
Ind. Stores (2So> 78'rS B® 8 7i; 7 
Ind. Timber Cpn. (ZSp) 146 
Internti. Time Recording Hldgs. (25p) 134 

I nveresh.P Bpg CO. (SOp) 32b 2 Ib 1. 

6pc2ndPf. 1 ZSpi 10b 
Isle ot Men Holiday Centre (2 Op) 25 


Neville <25p) 66 >1 
New Day napl 36® Sb© 5 6 
Nowall Machine Tool (10 p) 30b b 1 SO 1b 
Newman Inds. Q5p) £6® 7 6 
Newmin-Ttmta <25 p) 132® 4 
Newmarfc »LJ (ZSp) 170 
News Inter. (ZSpi 2llb® 10. Do. N-V 
zera. BocHf. 82 
Newton Chambers <25 p) 75 4 
Norborv Insulation CZSpl 262® 3 1 39 
Norcras <25 p) 174 7 5 
Norgren SMpszonc inter. (ZOp) 120 
Norm and Electrical C20g) 50 49 b 
Norris Warm ms <5 p> 14® 1-3® 141 * 13 
North Eastern Timber CZOo) 39b® *0 3&b 
9 

North O.) (20pl 59 60 59b 
North (M. F.) HOP) 65 
Northern Dairies (25P) 128® 8 9 7b 8b 
Northern Develop. UOpi 140® 39 
Norton fWI E.) (So) 10 


T.P.T. (200) 44 b 
Talbex (Spi 7b 


Tan-Sad Hldgs. (5 pj nib 
Tarmac <50o) 231® 1 2 

l-vle 138® Tyt « 40 37. SijpcDb. 

74. 7 WocDb . «b®. 6bpcLn. 784, 

Taylor Harder Grp. (15 pi IS 
■prior Woodrow CZSoi 3420 40 
Teealemlt (25p) 55. 5bpcp(. 94® 
THefusion A N r »tg .«sp) 252® 
Telephooo Rentals <Z5C) 320® 1® 16 
Tern-Consulate <2 5p) 7 i® h® 

TMcp. Store* Ofldgs.v (SpI7J*jT 5u 


Hammond (L.) (Hldgs!) (ZSpi 88® JB 
Heath (C. e.i BOt) 202® ' 3 2 • 
Howden CAInandert (Hides.) ClOirt H 
Legal and Gon. (5p» 290* 4 6* 
Leslie and Godwin (Hldgs.) i2SP) 

1 nndon A ctnrnnc* 4p^Pf 46i*' g| 
Matttwvjs WrtghtSiop . Hides. a0o'« 
Ml net Holdings (20pJ 327® 18®] 

35 3 6b 44 23 -.ii 

Orion 642® 2 

^ *SP‘ Z75V*> R r 7? ... i 
, Fh^enbt (25 p) 248® 52® .48 jy 
p rl= e CHIdgs.) OSP) 2 SS®.; 

<-lfe Assn. London B 


Sfs« 


Pi.- 


fef * 


! <2SS> S8b** 7*® B® Fnidrad 11 (5p) 1 630 . S9b* 
tHldas.) (Spl 73® 3 4 2b 4fagi a (, 0 P> 355® — 

Hirer (Spi 9'^> W J”) ,< ** »■? 

■ 'ZSp) 30® 3.5 *0 9 .6b ■ 


2 1b 3b 
The Times Veneer (Spi 9ii® 
Theimal Synd. '2Sp) 300 
7fiomson_grg. CZ5p) 78® 7 6 


'fiomson ora. OSp) 76® 7 6b 6 4b 30 xSmiSL 1 * Co,i, °* (HlOPaJ OOF> 2, 

!3 t^ SpV W Wk S g B ^ ,reM im - *'*<*■ «5P ,; *? 

Thorn EiectHcal Inds. USo) 407® 6® 8?® V* 5 ? 1 , 71 'Qji? «rl 

*2 2 398? 40?._ A (25pJ 4 O 4 I® fij® 49W 


.... 

: 

Sb'*, 


Nonrlc Shoe SbpePf. 59® 

Norwest Holrt 7t*PCDb. 73. 6 pCLb. 78 
Nottingham Manfte. (25o; 325 4 7. Do. 

A N-V (Z5p) 32B® S 
Nova (Jersey) BOp) 240 
Nurtfin peacock (i0pi'Z20 
Nw-Swlft rods. ISp 1 93 
Nottali CVY.) 05 p) 43® 4 


400 397 402 399 403 6? SpXi T30: 9 500 T 2 

Tlgon^ Grp. (lOp) 80® 3 4 2. New ®Jj n j j Assurance Society iW 

Tilbury Contracting Grp. 204® 10 7 WJSjwm-Ricbardson and * BeviWW® 
Tilling 1 Thomas) Czcp) 130 b 29b 31 . *“• .*• ■ 

a ^ipCLn, 8S0 5 ’ _ . . .. 

Ttmpsaa (William) (Z5pj 59®. Si*. A WVEfiTinrN® T»'rW«'V<l 


British Steel PlllnO (HI«S.i (25p) 42 
Rriiich Sugar Cpn- 368© 


Ellis (Richmond) <5p) IB® 
Ellli Evcrard (Z5 d> 73 


Jacks (William) (25 p) 25® 6 
Jackson U. H. B.) (Spl 224. 7 Upi 
79b® , 

Jamaica Sugar Eats. <25 p) 1 1 
James (John) Group CZSpl 34b 4 5 
Jamesons Chocolate* OOP) 40 


S8S s»3h? &•, 

css aasBiVWi^. 

British Vita {ZSp). 2600 


KST'^yV^iasp) 25b* 
Brocknouse !J-J _Z20 ^ 3 

SSWoort reo 2 

■SLte BondLleb.9 B {2SP) 73bO 4b* 
2 3 4. 7 pcLn 117© IS*:. 7bBCUl. *» 

Brook's VentilaBon Units <20a> 62® 60® 

BriRnertreod 0 rFcbef) (SOp)_B6b 7 b 

ESS V™*r£., s 3w «.* *• 

Brown‘ L fDa»id?* 5':pCPf. 36®. New S'^C 

Browi? S 'J ah n ) 154® 6 4b 3 5. 5W-»- 

530 TO 

B running Gp- <2581 105 # 

Brvant Hldsv (25pl S3® 2 3b * 

Bulqm 'A. F.) A JS*I 26 5b 7 

Bul lough secur. '2 On) B0_ 

Bulmer Lumo iH-d9i ) 3#*) B* . 

Run*' P'- a l* P»*w (75p> 91 90 b 
Burro Dean IZSol 94 
XuTieil 'So* 12'-.-® 13b 13 
Bfii-rnn Go. "5001 225 A (50o> 716® 
11® 11 10 12. Warrants to Sub. lor 1 
A 92. 9'iocLn. 101b 


FuMrrlny 

6 > aland 


The Esmitive Exerciser 


S B : ? & Available from Harrods, Lillywhites 

c i 2 V f l -rCrmkv and other leading stores. 


c Steyr-Daimler-Puch (Great Britain) Ltd., 
Zameari Steyr-Puch House, 211 Lower Parliament Street, 
Nottingham NG1 1FZ. Telephone 0602-56521 

l .1 **l .no 


Cttis Goldstein iHidst.) isp) 28'rf) 7ij 81 . 

Ellis (Kensington) «20p) 99 
El son RobNns IZ5P) 46® 

Elswick Hopper iSp) 15b® 

Elys (Wimbledon) (ZSpi 73. 7i*pciftDb. 

Empire Sleruc iBradfcrd) (25p) 296 


Janes (H. CI (25pi 921: 90 
Jarvis (J.) Sons (25p> 110 


OK Bazaars (RO-50 ] 325. Do. 9 320 
Ocean Wilsons (20 p) 40? 

Office Electronic (ZSp) H5t 8 S 
Oldham inter. (Spl 46b 
Oppermmn (5p) 5J« 

Osborn (S.) (25P) 63 
Owen Owen <25p) 52 
Oxley Priptlng (2$P) 2B>^ s b b 9 
OoaUd (Z5P) 219® 13 15 


Ttmpsoa (Wlillam) (2 

iSSwAUS! 


INVESTMENT TRUSTS' (* 


Tuaghur Jir 
Tber (ZSp) 


Bte, Factory 45 


(lOp) SO® 30 29 ts*- (250) 194 2b 

*J *» Inv ' Tst. (250) 104b. 


_ .- 55® 6® 6 

TP?^ c 5°^?^2 r 5 lB8 J st ' <ZSpl 150 ~ Dafd. 
(250) 554® 2® s 47* 53 


Twnk |n *ons (Hldgs.) (25p) 118® IB 
Totalis* Tors Greyhound Hldgs. (So) 


Emgreu Services Hldgs. New 1 2 
Emu Wine Hldgs. 1Z5p) 35 
Emu wool Industs. usd) 66 i* 

Ena I on Plastics iZ50) SO® I; 7S 2 1 


jack in Purser QfldgsJ (Sp) 26>:® 9b Sb 
Jenkins (Tudor) nop) 45® b 
jentigue Hides. (Spi 21® i b zqu 
J ovons Cooper UOp) 70 
Jeres Group (2Sp) 93b® 8® 

Johnson Matttiev 2670 90® 63® 5® 20 


England <J. E.) Sons (Wellington) (Sp) 

IfibO 


English and Overseas Invests. (IOpi 1G®' 
17 IB 


English Calico '25 P' 43 u® 3i< 4. SpcPT. 
53b. 7-ltpeLn. 74U® 3U® 4 


Johnson Richards (H. R.) Tito (SOp) 392® 
4® 4 

Johnson (Richard) Nephew 565® 
JohnSMS— H.P.L. BpcLn. 45® '-® 
joncraig Hklas. <5p> 9b® b 


Putlyx Electronics (10 p> 29® 

Panto (P.l (10p) 38 
Park Cake Bakeries (5 p> i4J* u 15 
Parker- Knot I USpi 64b. A Non-Ytg. 
63® 5® 3b 3 4 

Parkinson (Sir Undsayi USo) 218:® 200 
2 

Pirggnj (T. J.) (lOp) 50 
Patent Indust. Group C2L5P1 14® 

Pant rVy. H.) (25 p) 60® 59® 62 60 59 

Pauls Whites (2Sp) 39® 6 


Total Is* tors Greyhound Hldgs I5pi~i&i* ■ •• 

Tower Assets (IOpi 44 b 5b Nev* 1 44 ^" B t° l Arnertt > n Sees. C25oi 

“ ^assspffl-sssyw 

T SS x “-"' aw S2!«Sr..SSJ.?SlMW)i 

Tfgnmer Grp. (10p) 66 91* 7 Ashmole Inv. (25pl 60, • ... ,;g 

Transparent paper (25pl »b AtUmHc . Assets Tst.. ( 2 Sp> . 80b : 

Transport Develop man* Gro. < 25 p) bti*a 51*st ' 

_9't® 7b Bb fbS 7 Mas HectrK Gen- (2S»I lCtt*.4H*fl 


Mllance -ft*. (2 Sp) 1«b® 8®- 
b 8. SbPCDb. 74 1 < 

ATefund Cap .Shs. (SOp) 220® J 
Ambrose- inv. T» Cap. Shs. (23 
American Tst (25 p) 25S® b. 
Z5M 6 


.b. •• 

Vi'. 

'-C' : ’ * 




English China-Clays i&pi^MLO MS b I Jadge ImL 7bPcLn. 77 
~ 7pcLn. BO-'«® 1 


Jane* IMl) Shipman (2SM 106® 8* 
Jones Stroud rHldgsO <2Sp) 145® 


Pearswt^Anaman (ZSp* 142b. SbpcUns. 

Pearson (S.» Son (2S»l 232 'z® S 6 3b 
Sb 3 

Pack Winch Tod 134® 

Peerless Built-In Furniture A Noo-Vtg. 


English Electric TpcPf. 83b® 791®. 5 joe 

Db. 1979-84 75b. EocQb. 77 b®. Sbpc 


Db. 76®. 7p<Db. 84 1* 
Enots IZSpi 105 


KiMjPfH non) 1220 

Kalamazoo l25pl 170 
Kangol i20p» S7b _ 

Keay (Thomas C) (2Spi 39b 
Kettar Vcnetta OOoi 5*'j® 

Kennedy CAHanl (ZSp) 34 

Kemwdyb, (Bldrs. Merchant*) czsp) 150 

Kenning Motor Group (ZSp) 89 8 
Kensington Palm Hotel (25 p) 249. A 
(Non-Vts.) OSp) 2460 50 


Eucalyptus Pulp Mill} 265® 9, 7 peOb. . 

SB'*:® 7 UB _ _ 


SB'*:® TUP 

European Ferries (5 pI 165® 6 51 ; 5 
Ever Reedy (8.G.) <25g) 203 4 6 
Erode Hldns. (20p) 107 10 
Exeegtex Clothe, aom is 


F.M.C (2Spt 61 b 2 b 60b. 6dcFf. 


_9‘I® 7b Bb Sbj 7 ° ™ Gen. (ZSpi lCffi*.«u 

Traris Arnold (2Sp) 152® 4® 2 Pf. S6 

Trenuett* (2Sp)l44® b 5 4 5 b 2 1 5 Bav Hall TsL XSOc) 173® 70 t» 
Trmriiia Grp (loo) S 2 t*o gerrv T*. (ZSp) 48b • A_, 

T x?f2f A . (Non-Vat) oop) 5£*»»ei*>n DisvktA bpeOi. 7 J® 

2»1 5 3. BpcLn. 36® . w Bhhaosaate Prop. Gen. R»a. I® 

tSSSS 6 .25W il 0p) -1«. 13b * 


'•V'Uk 4 *. 

Sfce ’ 4: 


110 P> 38 
Perkins (Dorothy' (ZSpi T 5B 
Peterborough Motors CM 35b® 
Petrrs yohn) (Fnmtshing Stores! (25p> 


t jw UVJVS 


Peterborough Motor; 
Petars yehn> (Fum 
163® 60b 60 2b 


1 10. 7 ZSuci strih 5S. (Sub.) Brit American Gen. til hbb 

Mut rft ^VcS?-- - 7-8T5pcLn. 8rle. Forefga Gen. -Senior. I 

KLa! 9?io i au p<Ln - ,46a ** M "SS® ‘ 

T>MH f-Cnl 1 7/1 ne * — 5 *® o--. 4 Dir DO. 


Bkhoosgate Prep.. Gen. mw. I** 
3b S «b 4 ; ' 

.a , iS^ a g!.l?fe5K» 0 , 

E£ 




& 

r^i *v 

JjVVb “-'.a 


Phi I black (50PI 113® 14 19* 

Philips' Inc. Lamp wks. Hldg. Cts. to Br. 
far units iSS. by Royal ExCh. 'Asm. In 


F.M. ConttroCTton Grp. <25 p) 24® 5 4 
Fairbalrn lavs® <25 p) 18 


Kent ( (gorge) <50pi BS 80 3 2. Dfd_i 
(SOp) 60.. BoCLb. 68 bt 

Kcnnaw (A.) i5m 34® 

Kettering Motor Service -Ge. ffiOw UT 


of ord- SHI. (FI. IQ) 47B®- 5® 
20 3 70 9 5 60 


EDir 0 * S™"** SirocSoijGuiiderlaL 76® 
Phlinps PateoH 7bncPf. 57b 
Photo- me Intnl. (SDo» 850 3's 


Cariiot inv. f«v'."‘. 


1 * 2 . 




.... 
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Tfie SlDancial 'Kines Wednesday October 27 1971 

F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 
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EQUITY GROUPS 

- 

Tuesday, OcL 26, 1971 
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n 
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number of stocks. 





1 Price 
|E"m’njp 

ywn 








COOjn 







z 

BetiT 
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aw* 

tow 

Hi|[h 

haw 
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1 CAPFXAL GOODS GROUP (184) 


156.02 

J - 

6,11 

16.36 

i 3*4 

158.05 

167.02 [167*9 

[158.71 128*8 162.00 103.02 

i| 161*0 
|(1 

280.12 

82.82 

''a 

: Aircraft and Components' (3) 

... 

188. S3 

j+1.4 

8 IBS 

12.11 

■4.66 

126*9 

126*0^16.18 

jl 14.44 ilOQ.41 

■ (14/Bl i rH3l 
138.33 SG.4C 

12S/6/G3) 

66.40 

!« 

Building Materials (28) - ... 

... 

163-83 

| + o.i 

4.82 

20.74 

3*4 

163.70 

163.96 

j 164.63 

(28/10) 

[166.03 207,83 167.33 

■ 13/5/ 
98*C 

08/3X8/ 

167.98 

(3/3/71) 

85.01 

;4 

! Contracting and Constraction (20)... 

267.62 

rOJt 

5J32 

19.16 

2*0 

268*0 

K7a« 273*9 

nwoii 

273.52 : 196.09 276.00152.63 

(20/9/881 

278.08 

(25/6/62) 

84.39 

■6 

| Elctris. (ex. Elctm. Dad; i& TV) (13) 

afius 

’ ■ — 

6 JM- 

16.72 

3.13 

264.84 

269.69 j 27 1.02 

i(W.10»! (£8/3) 
273.60 227.84 266*3, 174*£ 

(iviai7i; 

338.11 

(270/®) 

84.71 

s* 

Engineering (79). 

... 

138.85 

f— 0.1 

689 

14*2 

4.55 

138*6 

139.26 

139.61 

142.69 1125.43 

140*8 

iSte 

(17/9/68) 

260.65 

( 2 &/ 6 /G 2 ) 

88.90 

' ^ 

Machine Tools (15) 

... 

61.81 

-o!i 

7^3 

12.77 

6.48 

61.87 

63*0 

63.62 

64*0 

64.98 

(E80 

68.30 

(2/3) 

45.86 


(KftBZ) 

43*6 

'J 

Miscellaneous (25) ... 

... 

131-31' 

-0.3 

7.68 

13.08 

4.35 

131.65 

132.07 

132.96 

133.48 ; 119.06 

113/8) 

136*0 

(h/3i 

94.19 

[4/7/66) 

144.27 

(6/3/71) 

69.01 


CONSUMER GOODS 




‘4.35 








(14/9) 

m 

(31/1/69) 

( 8 / 11 / 66 ) 


(DURABLE) GROUP (56) 


178.69 

— OJI 

23*1 

2*7 

176*8 

177*1 

178*2 

180.70 

148.48 

186.09 

117*5 

197*7 

79.16 

w 

Electronics, Radio -nod TV (Id) 

... 

179.79 

-0.3 

4.12 

24*0 

2.44 

18a 74 

182.66 

183.64 

187.28 

157.01 

(23/9) 

199.14 

(8/5) 

128.51 

(16/1/69) 

199*6 

(26/6/62) 

71.10 

: ■ 11 

Household Goods (15) — - 


30B.S8 


6.79 

17.28 

5.30 

202.19 

203*9 

205.12 

207.10 

133.95 

(23(81 

[207.22 

<8|3) 

115.92 


« 

is 

Motors and Distributors (27) 


12sl27 

+ai 

4.18 

23*1 

3.49 

123*0 

123*9 

124.24 

125.08 

96.60 

(16/1 Ot 
125*8 

18/3) 

73.91 

(16/10/71) 

170*9 

(26/6/68) 

76.92 


CONSUMER GOODS 


- 










09/10) 

m 

{imriBi 

(24/10/62) 


(NON-JDURABLE) GROUP (175) 


160.74 

+ 0.4 

5.82 

17.79 

8.79 

16a 16 

161.40 

161.71 

164.00 

126*8 

172.37 

118.17 

172.37 

83.71 

: >14 

Breweries - (21) • •• ... ' .... 

... 

178.46 

+ 0.6 

6.63 

17.76 

5.51 

177*3 

179.75 

180*4 

183*5 

152.04 

04/0) 

205*3 

(M) 

123.30 

» 

( 8 / 11 / 88 ) 
80*9 

■> 

■Wines ind Spirits (7) 

— 

166.93 

-06 

5*6 

15*3 

4.41 

159.70 

162.12 

161*8 

168.18 

148*8 

(14/ft 

196.05 

(4/1) 

142.41 

(14/9/711 

196.08 

(ZO/ 8 / 86 ) 

118.78 

-: (8 

Entertainment and Catering (15) 

... 

231.34 

-4X4 

6.61 

17*3 

5.15 

282*5 

234*9 

235.71 

237.92 

186.45 

(14/7) 

241.83 

(4/1) 

177.99 

[14/7/71) 

£41*3 

(1&I8/70) 

80,11 

'j 7 

1 --16 

Food Manufacturing (24) ... 

... 

I4L04 

+ 0.2 

6.67 

17.56 

3.82 

141.65 

142.16 

142.24 

146.12 

110.92 

OB) 10 ) 
149.58 

0)5) 

99.74 

t»nom> 

171*4 

(23)7/82) 

95.98 

Food Retailing (17) ... 


154.67 

— 1.0 

-5.19 

10*6 

3.88 

156.22 

156*4 

156*2 

156*5 

108*0 

04/9) 

160.89 

(2)3) 

100.25 

(31/1/39) 

163.68 

(16/6/70) 

94.62 

' "if’ 

Newspapers and Publishing (IS) 

"•a. 

152.98 

+ 0.5 

5.71 

17.52 

4.62 

151.17 

UKX06 

151*0 

159.16 

114.74 

(23/0) 

156*3 

®3) 

101.B6{ 

(7/8/68) 

184.86 

(27 ( 6 /TO) 
81.74 

)o 

Packaging' and Paper (18) ... 


112.66 

+0.7 

6*5 

14.63 

4*1 

11UB3 

112*4 

112*8 

114-54 

110*3 

( 8 / 10 ) 

125.27 

(13/1)” 

88.81 

£B/1jG9) 

134.63 

(£3/7(82* 

87.91 


Stares (30) ... ... ■ 


164.34 

+CX9 

4j4S 

22.63 

3.07 


164.19 

154,88 

165*3 

110.80 

164*8 

(8/3) 

f nim 

(26/6/62) 




ai/9> 

163*7 

(8/3) 

137-81 


( 8 / 11 / 66 ) 

89.90 


Textiles (21) ... — — 

... 

166.83 

+0JS 

6*4 

16,03 

6.24 

166*8 

169*7 

169.07 

172*3 

161*3 

3/fi 

- V 

Tobacco (3) — — 

... 

21 QJH 6 

+0.5 

10*7 

9.64 

6.27 

209*0 

211*6 

912.11 

214.77 

203.91 

28447 

(2/5) 

170.92 

^K3S*2 

£0/7/62) 

94*4 


Toys and Games ( 8 ) ... • . — ' 

rnrnm 

55.10 

- 0.1 

0.75 

133.13 

2*2 

63.15 

63.64 

64-52 

54.07 

66.08 

(27/7) 

69.03 

(80/1) 

44.90 

(30/1/601 

135.72 

(13/6/62) 

44.90 

■ -* 

OTHER GROUPS 

~ 

V j 


l 





■ 



( 12 / 1 ) 

(BA 

(10)1/70) 

iwni 

Chemicals (19) ' 


179 

+ 0.6 

6.62 

18.11 

3.66 

177*9 

100.76 

1B0.99 

183.05 

149.66 

£00.29 

138.18 

201.92 

83.99 


Office -Equipment (18) — 

... 

174-56 

+CL4 

3.76 

26.67 

1.71 

173*3 

176.73 

176.44 

178*7 

152.12 

(7/9) 
BIB. 05 

llO/B) 

153*8 

(31/1/89) 

£12.05 

(26/6/621 

109.12 


Shipping (10) ... 

... 

524.08 

-as 

8 * 1 . 

12.19 

6.09 

125*0 

823*3 

322*8 

323.31 

319.72 

116)7) 

332.60 

.16® 

269.76 

(16(7)71) 

356.44 

(2616)70) 

90.80 

■3 

MisceUaneous (unclassified) (44) 

• ee 

193.00 

+0.4 

5*6 

18.00 

3*8 

198*7 

192.70 

193.62 

196.13 

140*5 

197*2 

(MW 

128.55 

(9/10/70) 

197.62 

£9/6/62) 

76.52 

-l 









1 



(19/10) 

m 

(10/10/71) 

(8/11/661 


| INDUSTRIAL GROUP (488 SHARES) J186.74 j+O* | 5*8 | 17*3 | 5.68 |166*1 j 167*7 |167*B 1 170.03 | - 17&61jlM*i;j76*l j 120*1 

| Dfl (2) • |S2fl.63|+L0 

6.10 j 16.39 | 3*0 |3 19.36 |324*7 327.48 

336.72 293.42 1363.50(260.741 431.66 
| (27/7) ) (2/3) 1(29/3/69 1 

87.23 

(29/6/62) 


-i 


500 SHARE INDEX 




OS 1+0.4 t 8.66 


17.68 


8.69 117938 [18097 


18136 


184.16 il47.64 il90.63il3a.46( 195.73] 84.86 
I i rew I (2/3) '(3D 1/E®) \(SBIBI&\ 


FINANCIAL GROUP (111) 

Banks {$). .... ... 

Discount Houses ( 6 ) ... — 

Hire Purchase ( 6 ) ... _ 

Insurance (Life) (0) ... 

Insurance (Composite) (0) 

Insurance (Brokers) (IX) .... 

Investment Trusts (20) 

Merchant Banks, Issuing Houses (14) 
Property (31) ... 

Miscellaneous (9) ... ... . ., 


1167*8 

+ 0.8 

— 


2*0 

166.78 

16a 53 

169*1 

172.46 

122.73 

178.49 

119.73 

178.49 

69.38 

167*3 

+ 2.1 

8*4 

12.13 

3.04 

163.85 

166.72 

168*4 

172*1 

108.66 

> 8 % 

( 10 / 2 ) 

10L65 

(24/9/11) 

189.94 

(30/2/66) 

69*6 





3.94 






(27/7) 

( 6 / 1 ) 

[27/7/711 

06/8/64) 

#00.77 1+0.9 

— 

— 

198*1 

199.16 

199.78 

201*5 

131.67 

SOI. 96 

130.71 

201.96 

87.66 

- • 









I (14/10) 


04/10/71) 

(18/6/60) 

179*7 

-LI 

4*5 

2L96 

2.71 

282.61 

286.06 

289*7 

£94.76 

194.29 505*4 

188*7 

306.24 


£46.96 

+ 0.4 



3.10 

146.45 

147*0 


161.10 

128.15 

ffilB) 

170.47 

om 

123.16 

(8/9171) 

170.47 

(3/8/65) 

61*5 














(£0/9) 

fftLAil 

[20/9/71) 

(30/8/66) 

151.07 

+ 0 * 


• — 

5.39 

130*1 

133*8 

135.10 

137.05 

90.32 

140.87 

(23/9 

187*6] 

89*0 

.» 


64.40 

1172*6 

+06 

5.12 

19*2 

2.66 

171*2 

173*2 

175*7 

174.00 

113.47 

°ts 











OT? 19) 

(4ID 

l2Ti9/n> 

[24/7/W) 

183.20 

— 1.6 

3.08 

32.45 

2.90 

ZB0.14 

186*8 

186.88 

189.01 

162*1 

202.33 

152.18 

■215.04 

80.84 



- • 








(8/9) 

015) 

(31/1/68) 

26/8/62) 

174.02 

+ 0 * 




2*4 

173.51 

173*9 

174*0 

177*2 

129.46 

187*4 

10&44 

187*4 

50.47 











(24/0) 

00/3) 

139*7 

IBIS) 

120.73 

(24/0/71) 

(15/7/85) 

219.08 

+ 0.1 

£.78 

36.04 

2.26 

81877 

218*1 

219.12 

822.46 

157.71 

if! 

226.72 

(26/2/71) 

193.75 

66.01 

187*8 

- 0 * 

5.48 

18.26 

4.07 

188*0 

189.68 

190.39 

192.31 












(19/10) 

(4/1) 


W'f 

JHHUHH 

m 

1 

3*0 | 

176.13 

177.77 

176.59 ,181.15 1141.39 [187*2 

i l 1 (£*> 

129.47 

(2/3) 

1B7-32 j 83.72 
(8/0/71) ; (26/6i62) 


COMMODITY SHARE GROUPS 

(Not included tft Ac 500 or 

AllrShare indices ) 

Rubbers (10) ... 

Teas (10) 

-Coppers (4) .... «, ■ «- 

Muring Finance (11) — 

Tins ( 8 ) 


HXED INTEREST 


1*43.60 

I08.SC 

7138 

7R.S7 


- 0 * 

9.78 

10.22 

7*7 

i 

244.72 I246.1L 

250.19 

253.04 

147.14 

*57*0 

a*/io» 

fi 

SB 

l 

+ L1 

16*9 

6.14 

8.73 

101.40 ilOI.02 

100.71 

99.76 

79.97 

102*6 

( 26110 ) 

78.71 

(3(3) 

114.64 

a*<6f64) 

+ 1.4 

73.15 

L37 

20*8 

239.39)247*0 

i 

247.90 

259.03 

261.08 

350*0 

(12/7) 

■3m! 

360*0 

OSftftl) 

- 2.0 ‘ 

‘7*2 

14*4 

4*2 

74.891 76.7* 

76.22 

78.94 

1*6.46 

106.79 

17/7) 

73.381 

(26/10) 

175*0 

(28 nm 

— 

10.93 

9.16 

8*2 

72*9 j 72.61 


73.12 

66.58 

74.77 

0 Q(?l 

62.11 

(fill) 

108.97 

(29[€f65| 


Tnoaday, Oefi, 88 


Indue 

So. 


YMd 

%■ 


Monday 

Oca. 

2 b 


Friday 

Umro. 

Wed. 

mm 

OcL. ! 

Oca. 

Oct. 


££ | 

21 

£0 

mm 


Monday 

Oeu 

18 


Year 

mgo 

(mm) 


64.68 

26/8/66) 

56.96 


94.08 

anm 

73.38 


54.83 


1871 


High 


lav 


Compilation 


High 


law 


Consols 2J% yield 

• — 

8*9 

■ 8.59 

■ 1 

8*8 

1 

8.58 

8*8 

8*7 

20-yr. Govl Stocks (S> 

86*9 

17.47 

86.14 

86.78. 

85*9 

86-35 

66.04 

2fryr. Red. Debentures ft Loans (15) 

79.66 

19*1 

79.71 

79.75 

79.83 

79.69 

79.70 

Investment Trusts Prefs. (15) 

78.78 

9.39 

78.78 

78.78 

78.78 

78.78 

78.40 

1 Commercial and IndustL Profs. (2(1) 

86*2 

9.02 

88.48 

1 

85.47 

85.29 ] 

85.00 | 

84.97 


8*7 

86.36 


79.73 

78-40 


84.97 


9.31 

74.17 


7833 

70.39 


73.71 


86*7] 

( 1 * 10 ) 

79-83 

( 21 / 10 , 

78.78| 

( 20 / 10 ) 


(26/101 


70.6CW 115.42 


(4/1) 

68.48 

14/1) 

66.23 


85.5a 69.02 


(1*1) 


‘SSS 

(23/10/63); 

114.41 


ODD klZ/9/63) 


114.41 

10/10/63) 


58.43 
!(lh WTO) 
66.60 
(16/6/TD) 
86.23 
(ID 1/71) 
69.08 
(13/1/71) 


potion or Group Base Date Base Value 

« Manufacturing 29A2/67 114.13 

S Retailing 29/12/67 114.13 

dtace Brokers 29/12/67 96.67 

Jpg. Finance -29/12/67 100.00 

es and Spirits 16/1/70 144.76 

fraud Games 16/1/70 135.72 

■e Equipment 16/1/70 • 162.74 

astral Group 31/12/70 - 12R20 

adlaneous Financial - 31/12/70 ' . . • 128.06 

Other 10/4/62 100.00 

* Redemption Tteld.' 

F.T. -Actuaries indices are calculated by Extel-Co mm u n ic a- 


tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGES: The following stocks have been 
reclassified: 

Stock Old Classification New Classification 

Lloyd F. N. Misc. Cap. Goods Engineering 

S. Saville Gordon Engineering Misc. Cap. Goods 

Hattersley Stelrad (Building Materials) has changed its name 
to Stelrad Group. 
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BONES 

Australian (54) 

Broken Hill South (SAOJO) 948 6 4. 
Shares (JA1JO Pd.) (SAO-50) 37t* 44 
Great Boulder (SAB. 10) 50® 2* 1 
Hampton Gold Areas (Spj 105 6 
Hampton Prop*. (5p/ 34. 4pcLn. 65 

Interstate Oil OAO-SO) 30 

M1M Hides. (SAD. 301 1 32 29 

New Broken Hill Coned. OA0JSS725) 
31S® 15 20 12 7 . 

New Guinea GoldftNcta OAOJSl 14 
North Broken Hill OAir64__, 

North KeTourll OAO.30) 21 2D* 

Western Mlntoo (SA0-50) 1070 B 9 5. 
New 7128 4 2 

Miscellaneous (MR) 

Ayer Hltam Tin (25p> 73 
Berait Tin (25P) 190 3 
Borina (17*p) 6® * 

Contra! Provinces (12*) 23i 3 
Charter Conmld. (R*fl.) (25pl 175 8* II 

Ct»rtsrhall Finance Hides. (Srt 11*® 

Ewnna Trifle (12*B> 81*® 28 79J8 7 
6 a* 8 9 

Geevor Tin (ZSpllSI 
Gold Fields 7**Bh, £82* 

Idrtt Hydro ul Ic (10» 34 _ 

London Tin Cpn. <20p) 1208 1® 20 18 
Lonrho (25p> 57t® 80* 1 * SO* 60 SB. 
7 * ocLn^»R3 -8 8 54 8. 7*PCLn. 1984- 

Noraww*e%iplora tt on (SCI) 2B2 
Pmhano GOnsld. (25pi 52® 

Penplealen (lOpl 44® 

PM^Infl (SMlIJ 44® 

Reno no (lOpl 50 

Rio Timo-Zluc an, (Refl.t (250) 18918 

7 ,fa iSsrz 

sS^tton Tst'taSpi 476® 6S SB! 70 5-2 

Southern Kmta CmM. n0pi7a 9 
Southern Malayan (Z5P1 93® 

Sows) Bari tiop> SI 
Sun 17 N Wav fSMfeD 1* 

Tronoh CZ5P) St 

Rhod. ft E. African (46) 

Botswana RST !W) 135 49 
GloM Phoenix (12W 88 
Ocpana ComAd. <25o) 78 
Phoenix (25p> 35 

Roan Consld. B «3rfl. (K4) 1M 
TaoDanylka Concessions (BOp) 1S18 47*8 
50 45 S 

Wanfcl* CdHerv (S0»; 98 
Zambia Copper Mv-lWOO-ii* 3B * 7 Or 
6 S*t- Units Of in. 1978 221; 2. 
Unltt Ot U. 1982 16 15* * 16* * 
Zambia Indnst, 6peBds- S4S 
Zambian Anglo Amwiom (SSDi 40) 1868 
3 5 5 7 

South African (289) 

Anglo American (RO.101 2200 198 IS® 

JiliTlwaal COM Id* i. A IRO.BOI 500 
Bracken Mines (Rli 381 *1 
■ulWidwrteln Wit 155* 5 
Con sold. Gold Fields (25PJ 160 5 3 2 1 4. 
■LadA 90 1 !* 

ComSldated Murchison (R0.10) 2008 200 
Corner House, Inv.OUft 738 
Daaoafontein (R0.50) 7 
Doornfonteln Cold Mining /Rl) 1348 1 
Durban RoodePnort Deep <R1> El 
Cast Daswafonteln ,(R1 ) 24 
EiR DTtefonteln Gold Mining (Rl) 1S2 28 
4J_ Combined UnfM IZQ 
Rut Gedntd (R0.20* 11*8 
Hast Rand pntt. non) 15 IB 
ElsbnrB (HI) 45® 9 2 
Free State Dewnnp- In*. (R0301 358 
Itete GoduW (ROvSOt 418 12 7 IS 
Gadoid inv (Rl) 148 i 
GrpntvfM Proprietor (R0.35i 1B8 
Mir moor i ROJO) SB® 8 9_ 
(artetooestlBBtetfl «i» 14S® 

I asset Preps. (R11 69 8 

johatmeabuTB Cons. I nr. OWJ £5* *- B60 d 

in * 


Khiross (Hi) 69* 70* . 

Kloof (Rl i 2021 . Comb. Units 1908 
Unite <R1> 3»t 24* 

Libanon (Rl) 1501® 4 
Loralne (Rli IB® 

Lulpaards Vlfl Eat. <1 Dpi 25* 5 
Lvdenbuto Plattnum (R0.12*) 42® 
Marievale Cons- (BU 54 B 
Messhw (Transvaal) Develop. (R0.50< 1970 
8 6 

Middle WB. (Western Areas! (R0.Z5) 
120® 2 5 4 

New wbs. Gold Exploration (R0.50I SB* 

□rinse Free State Invest. Ta. (R1» 4650 
fiD 

PPtel ete rsn a t Platinums CRC.02*» 76® 

5*0 1*1® 21® 6 85 5 7 si 8 
President Brood (R0-5014D0 85 8 
Rand Mines HldSS- (R0.50) 44* 3 
Rand Mines Props. (RH 117® 5t 
Rand Selection Cpn IR0 5D) 428® 35 30 
Randfonteln E«6 Gold Minina (R2j 64 . 

St. Helena (R1J «35t 3D 
Sen trust Baperk (R0.10) S3 2 SO 
S. African Land Exmn. IR0.35) 7B® 
South VM I HldifS. (R0.50) 90 7. Ol 

StUfonteln Gold 
U.C. Invests. (RD 

Union Cnn. (RO-O.^. _ _ 

Vaal Reefs Expin. ?R0.50» 340 2. NOW 
3*® 21® 4*8 18 0*1 2 1**1 0* 
Vemerapost (Rl* 51* 

Vlrstnla o.Fjl <R0.50> is* 

verge isms Exbuit Metal Hides. (R0.D2*) 39* 

Waterral (Ruutenbonn Platinum (R0.05) 


1M. Certs. 


IiBWMBPWt. 

9.06*1 130 3 2 4 2* fi 


WelkOm 


Gold (R0.50) 78 S 3 

West DrlBfgnteln (RlJ 72M 20* 20 30 
West Rand Inv. Ttt (Rl' 500 490 
West Wl neater* rand Arens CR0J2S) 4B8 5 
go as; 925 SI BO* 

Western Deep Levels (R2) 323 2 20 1 8 
Western HI das. <H0.50» 7321® 25* 
Winketowak (Rit 127® 7 
Zandoan (Rli 20® 4*0 318 4 3* S 

West African (11) 

Amaia. Tin Mines Nigeria (Hldgs.) (2£n) 
19 18 h 

BMchi Tin (1 dp) 6 
Forum Extended MOP) S® _ 

Gold Base Metal Mines <12 *p> 8* 

Utd. TM Areas (12*P) 12* 

Diamond (60) 

Cons. African Selcetn. Tit. 125P1 141® 
388 5 41 38 40 37 9 
Cons. Bultfonteln Mine (R2) .33® 

Dr Beers Cons. Minas Dafd. (Reg.) (R0.05) 
174 5 6 7 8 3* 612. DeM. (Bf.I 
(RO.OS) J15 

OIL (LS41) 

Ampoi Petreleam fSAO-SO) 27® 1 - 6* 
Anglo- Ecuadorian Ollhetfls i50pi 92 1 
Attack 011 97 8 
British-Borneo Petrohnum Syndicate llt)n> 
150 49 

British Petrol earn 58910 grass 4* 7 600 
2 599 6 3 4 8. New 8418 I® 20 79® 
7® 88 830 98<r® 81® 2® 808 3*8 
1 4 6 2 3 5 8 80 78 Bit 2* 7 5t 9 
3; 77 8BX 31 41 9 76. BpcIStPf. 95. 
9pc2ndM. 105, 6KDb. 86*0 5* w 
Burnwh Oil 394® 38 8 401 395 7 5S 4 8 
It 9 2 400. Warrants to Sub. 12918 
70 31 1 30 28. 7*PcPf. 82*0 1 2‘i- 
6 UPC CHj. *1 *- TljocCiw-Ln, 91*. 8*pC 
Uns-Ln. 95>d0 5 * 

Eastern Gen. HldP*. iTOpi 56® 4*® 3 >t® 
■»«, 51 .A b 4* 5 

Esso 5*nc1 tTDb. 1S74-78 858. 3*PClat 
Db. 1975-83 73*® * „ ‘ _ 

Ronl Dutch Petroleum She. Br, iFL 20) 

18* h 

5hetl Transport Trodmo Ord. (Ren.) (25o> 
3418 37‘® 5 44 6 40 5 3 B 2 «01 
8 6*Z 1 7 21 55 30 46*. Ord. Shs. (Br.l 
(25pi 343® SO 471* 3 7. 5*pClnPf. 
70* 89!*. 7pe2ndW. PB* 

TH-'dsd Canadian Oils OSm 152® 6. DM. 
(25P> 1521*® 

Uhrrmar rxSoi 2&i® 40 6 7 5 4 3 8. 

7oc(JnS.Ln. 90* 

Walken (Centory Oils) <100* 88*0 9 8* 

PROPERTY («&> 

Alliance Prop. Hides. ras« 117* i? 1a® 

* ifi* 18 ‘ 

*8 6 * 


Allied London Props, nop) 87* 

A s'8&sa5tf5S. ^ “ ‘ 3 ' 

Amalgamated Invot. Prop, 05P> 359® 
618 70 56 9 7 3: 

Amalgamated Secs* C25pi 978. OpcConv. 

Uns.Ln. 1420 
Aguls Secs. Stk. iSp> 18 
Arndale Prop. Tst. 7f*pcCiMtv.Uns,Ln I 266 
ArUgen Proos. (25p) 1240 30 * 

Development Hldgs. lZSpi 780 

Beaumont Prop*. i2Sp) 98*, BpcUnsXn. 




17* 


Berkeley Prop. Invest. (25d> 

British Land C2Sp> 119 IB* 

16 20. Wrote, to Sub. 1 Ord 
Brtrton Eat. (25p) 116® 16 
Calgary Edmonton Land (7*oi 9* * 
Capital counties Prop. (25a) 92* 3*. 
Wrnts. Sub. Ord. 3A*« A. r “ 
UnsJLn. T60® 58. 0*pcUna.Ln. ..... - 
Central District Props. (50p) 176 d. G*pc 
Uns-Ln. SO 1*. SpcSub.Ln. 76* 
CentrontliKla) Ests. UOn) 80 
Chiriwood AJIlanca Hlflss. 11 Op) 86 7 
Chesterfield Praps. Q5n> iSH*® 4 
City Country Prop*. (10 p) 43. fipcltoiKC. 
Ln. 89* _ 

City Office CUP) 106*. 8*PC2nd7f- 53* 
Caiman (E- Aloe) BpeUnsecXn. 57* 
Cornwall Prop. (H'dna.) 7 Hi 3 
Country New Town Props. (lOpl 34*0 
Dacian Hldgs. (2 3a) 73 
Dares Etta. (20p) 17 16 
Edger invests. QSp) 


180® 79* 

New IDS 


5pCUruec. 


Estates Proo. lintt . 

Euston Centre Props. 

111U 

Evans of Leeds C29o). 98 6* 

Fore Street Invests, up) T7 
Grand Junction C25n) 168®. 

Ln. 195 

Groat Portland Eats. <50n> 2610 2 
Green (R.) Prop*. (10p> 63* 2* 3 
Grand on Secs. (Ipo) 90* 1 90 
Gnarfbn Props. tHVdBS.) O5o) 83® 4® 

Hammcrson Proo, Invest. C25P) 540- A 
I25p) 542 

Hashrmers fists. tlOo) 121* 

Heron Hldgs. 7oClstM(.Db. 78® (1® 
Investment Co. (25o> 82® 

Kay-Bmn (So) 23 * 

Land Genera! Dvots. V5o) 30 
Land investors USp> 128® 9 
Land Sees. Invest. Tst. (50p) 167*8 S8® 
a 7 8* 7*. BpclatMLDb. 1970.82 
79Si® *®. BnclttMt.Db. 1988-93 71*8 
71, DC IstMt-Db. 84 L- 8*PCUrMcAn. 
94 17. 4DCUnsC.Ln. 129*0 30* 30. 

5*pcUnscc-Ln. 128*. 6*ocUnsecJ.n. 

121 

Law Land 402® 

Lewis (John) Props. BUncMUSb. las. as 
96pc 28*0 

Lewstan Dvots. (12*pl 83 

LlovO - ' Building SpCl stMLDb. . 82 *•_ , 

London Prov. Shoo Centres Ufldas.) OOs) 

London ^ty* Westell 0 Proos. (10o> 41*® 

London County Phld. L'Wd. Props. 6 *pc 
lltMLOb. 75*. 7*0C1StMbDb. 86*® 

Lomten Housing Commercial Hldgs. (25p) 

Laaaaa Shop <2Spj 75® 6*® 7. 8*PCLn. 
97® 

Metropolitan' ^ttSfWfp) 1J.7*® 1 2.3 1* 
IS 2*. SpcLn 
125® *• 5 6* 

Mountvlew E«s. (Spj 31 
Mucklow (A. J.) ISP) 120 
North British O5oj 191 87 S 
Oddenlno s C25PI 263. New 265 
Parway Land (25pi 76* 

Peachey U9u) 113* 14 13 14*. 

• — ' 1350 New 135® 45 ^ 

.. Invrt. Tst. (Z5p) 1948 

7 16* * 

Regional (25p) 300. A QSp) 308 

sn SS&JSham 60® 59. . 

fli* 

Scottish Metropolitan (20P> 111 
Second City Cl Op) 30* * 

Star“(Gj!?’ lltdas!. (50 01 ^99® 200 1M 
8= 9x 8* fl* 200* _l. 6*pcLn. 1908 


London Overs e as Freighters QSP) 59*8 

Vi 9 

Lyle SWOPtoW A OSoi 83* 
ocean 5mm Ship (25e) 1749 14 13* 
Peninsula oriemaT Steam DM. 182*8 
2 1* 60* 60S 
Reardon Smtob A (50 p) 40* 

Riven Steam Navigation (HM®*-) 17 
Rnneiman (Walter) (56a) 245® 2: 

Sheet Steam ShippinB (50P> 185i 

Taakw Jnvst. (25PI 32*8 1 * 2* 

TEA & COFFEE 03) 

Anal. TH 110® 208 20 1 
Assam African Invasts. 30*® 

Bajaoon Toa Hldgs. QSp) 178. 


358 

Jrltlsll 

Ceylon 


5ocPf. 


British toidlan Tea (HMu.1 70 
Tea Plants. Hides. 
Consd. Tea Lands 31 Si 


187 


lilt. TsL 4 DC cm. 1953-73 I 


SocPf. 


sz* 

Peureula (5pJ 135 


tock Conversion I25pi 593. 5 *pcUl 
167 

gnley tB.) (25p> 2228 6 5 
Own City (lOpl 103*. No 
3*m 4. 5 *pcLil 140® 
own Commercial (20o) 129 a*. SlipcLn. 
116*0 15* 14 16 15* 

Town Centre (25pi 60* 60 

House (20PI 131*® 3* 2* 3 
3* 4. - - 


TraTslgsr 
2 . Ne» 


_ -Jew 133 5 3* 4. B Wrrnts, 
Sub. for Ord. 51® 49 50 4S*t. 9*1 

102. SpcLn. 87*® *. 10*1 

Trafloi? IMrk EStS. (23p| 80*. 7*PCDb. 
84 




United 1 Real (25d) 233® 2® 28 8 
Webb U.) (5p> IB* 17 
West London SpcDb. 70® 18 
Westminster (20p) 126 
Wlogan (20p) 100 99* 

RUBBER (78) 

Abertoyte Plantations (lOpi 4* 
AnBlo-lndoneslsn PIsntns. 27 E 7* 
Bradwall (F.MJ5.) Robber Eat. doo) 21 
Bukit Mertajam Robber (10o) 10* 
CastlcbeW (Klong) Rubber Est. (I0p) 18 
Cons. Salat Robber Esta. (I0p) 198 
East Asiatic Robber Estx. C5P> 17* 
Elpltlya Rubber Hldgs. (10P) 10V 
Gadeb Rubber Est. (IQp) 12 
Golden Hone Pttns. (10p) 47 
Guthrie Corpn. 2358 2* 4 2 4* 5 2 
Highlands Lowlands (10p) 38 
l.R.T. now 54 
Jltra (10P) 13 

uaia-Lumpur-Kepong (10p) 27*® B * 

„utlm Group dOp) z8* 

Kurunegala (7*pi 13® 

London Asiatic tiopi 48® 7*® 8 
London Sumatra (IOp) 19* 20 
Mslakofl (IQp) 15*i 
Malaya lam Plaotatlons dOp) 16* 16 
Merllmau Pagan (IOp) 22* * 

Padang Sena n a dOp) 7*® 

Paroling tIOni 43* * 5 

Plantation Hldgs. (TOP) 28® *0 8 7*. 

1 ipcLn. 1221. New llpcLn. 115® *8 
Sr ail eld Amalgamated (lOpl 60 1 60 
Straits Rubber OOpi 20 * 

Talpmp Rubber nop) 15* 14* 


SHIPPING (85) 

Brit. Commonwealth (SOP) 213 Bi. 7 pc 
_Pt- 758 *8 

Caledonia Invests. (Z5p) 200 

Contt Line C2Sp) 167® 4* 3* 6 7* 0* 

Fisher (James) QSp) ‘85 SO 6® 

Furness. Withy 319® 16 IS 17 14. 5PC 
PI. (£10) 52® 

Jambs (John I) QOp) 53* 4 


SSuDu! C eylon QOp) 6 

v. 

j ore ha at Hldgs- & 

Kanan Devon HHIa Product 102 
Longtwurne Hldgs. 184 

Nuwan EiVra (Htdn.1 23 

RaiawelU Pro du ce Hldgs. c50p' 10* 
Scottish' Tea Lands Ceylon IS® 

Standard Tea Hldgi. 55** 

Zaioni Tea SS® 

TRAMWAYS ft- OMNIBUS (S) 

Angio-Aroentlne Tramways (5g) 3*. hoc I 
IstDb. 60® 

CaKotta Tram SoePt. 14® 

Ewer (Geonre) Ctoi 16® *9 

WATERWORKS (14) 

Bristol SpeCons. 51 * 

Colne Valley 1 0pcA 99*3®. 5*pcPT. , 
1985-93 59*® 

East Angli an W ater _ 5pc_ . 51 *® 

East Worcestershire 5 PC 51® _ 

Easthoume WaterworW 5pePf. .85*® 
Essex Water New lOpc 1992-94 (£23) 31'* 
Mid Southern Spcpt. 1984-66 73* , 

S. Staftordshlra Water 7pcPI. 1988-90 1 
80 

Sutton Dlst Water T'soeBb. B1 

w ^9^ w 42 r « 5B SSi) 5 « , >i 

SPECIAL LIST 

OCTOBER 26 (2> 

General Cons. 

96*® 

RULE 163 (1) (e) 

Bargains marked under Rule IBS [ 
( 1 ) (e) in securities for wfalcb 
quotation has not keen granted 
and which are not recorded £n| 
the Official List 
OCTOBER 28 

Arpo Invst- 88® 

Aust and Kandos 40* 1 . 

Ansett Transportation 30** 

American Tel. Tel. £ZO*a * 

Anglo Utd. Dev. 36*» 7 * 

Austin) 56® 9 4 
Alliance Oil Oit. 9* 

Arkansas Louisiana Gu HI 1 * 

Aust, Foundation 35 
Aonex Hldgs. 8 7* 

B.P. OH Goa 255 
Black Decker £36*0 
Bougainville 96® 6 7 
Bridge 011 12*®. Do. <pt «u 8® 
Barymin Expire. 46*. Do. 15 
6* 7 

Canada Brews. 295® 

Canada Cement Lafarge £20*® 

Carlton Brews. 184® 

Cities Utilities A £15® 

Casalar Asbestos esot® 

Consd- Press 126. Ptd. 77® 

Crtu Geigy 7*pc 1975-91 £92® 

Central South V/eetern £22*® 

Columbia Gas Systems C15*u 
Cleveland Tin 25 
Eurounion £17* 

East African Brows. 75 
Frozen Food 95 
Grace Bros. New 28 6pm 
Hartiovrslde OH 1 * 

Hong Kong Land Invst. Agency 290® 
Hudson's Bay Oil Gas £41 M 
Hume fAust) 840 
Hutchison Intel. 200 
Houston Light Power £22* 

Hooker Cpn. 43* 

Hewlett Packard £1-8 
IBM SUS2970 £146: 

Intel, Mng. Con. 7* 

Jennings >A. V.) 75 
Kanangl Min. 7* 7 6* 
KundencredWtbank £S6u 
Lend Lease 133® 

Long reach Metal 4 
Metal Expire. ISO® 47* 

Myer Emporium 145® 

Matsushita Elec. 58 * 

Mogul Mines 3* 

MvfvilJe Shoe £26* 

Mid Eastern Oil 33 
Mylex Cpn. 41 
Nestle All men a do £325 
NJL Forestry Prods. 153. 

New Metal 5® 1* 5 
OH Search .10*8 9* 10* lo * 

Offshore OH * 

Ctoinoe Rockland Utilities 860 
Preston Mines 255:® 

Poseidon 810® 50 85 75 40 
Ptn Continental 46® 7*t® 7* 4 5 

5US7 * h * £Mb •* 

Peko Wallsend 290 
Pioneer Concrete 54 
Remgro 93*® 

Rio Aloom Ur 
Saxon In 
Standard 


190 
180 1- 
170 - 
160 - 
150- 
140- 


130 

120 


BANKS 


FX-ACTU ARIES 
INDEX 


110 



APR MAY 


JUN 


JVJL 


AUG 


SEP 


OCX/ 


The F.T.-Acmaries share index for Banks remains one of 
the best performers to date this year, despite a near 14 per 
cent, reaction from its 1971 peak reached at the end of July. 
Good annual results in February were backed up by some 
excellent interim figures in July and the proposals hy the 
Bank of England on credit control provided added incentive. 
The latest setback reflects nervous selling following the 
decision by Barclays Bank to lower Us base lending rate in 
the first real competitive move by the clearing banks in Die 
new set-up, 

These charts show the pattern of an F.T.-Actuaries index 
and of prices of two constituents converted to index numbers 
at weekly intervals over about six months, starting from the 
same base. 


SE holiday plans 
for Christmas 

THE Stock Exchange is to close Deliveries between firms arising 
at 1 p.m. on Christmas Eve (Fri- from bargains, whether done for 
day) and reopen on Tuesday cash or for the Account, may he 
December 28. The clearing banks made between offices on Decem- 
will be closing at noon oo her 24, under arrangements made 
**** | December 24. between the firms concerned. 

Consequently, the central stock These deliveries should take place 
payment office will not be open not l3ter than 10.30 n.m. so as to 
for normal deliveries on Decern- allow cheques to be paid into the 
ber 24 but staff will be available banks the same day. 
to deal with difference payments. The following arrangement* 
The certification office wdl, how- have been made regarding the 
!^A be *f pen l °L receive stock for special courier service to country 
certification on December 24, until exchanges- 

t0 hand 0Ut St0Ck ND collections from St Alphage 

RegartSs the clearing office, her ?£ comer ‘ 4 or MondaJ * 

lists of bargains done on Decern- De ^ 0m j C r.“ , ' l . .. , 

ber 23 and 24 are to be submitted ,, deliveries to St Alphage 
on December 28. Bargains for House on December 2T or 2S. 
cash done on December 23 and 24 As January 1 falls on a Satur- 
■wHl be for settlement on Decern- day, Rule 85 wilt not apply and 
ber 28, unless otherwise arranged the House will open for business 
at the time of dealing. on Monday, January 3. 


6 UBCIN. so 


Option Report 

and three-month “Call” rates 


Ifniufn 62048 


Saxon torts. 8658 

OH NJ £34*® 

SUDdira Oil Ohio £42® 


Hodge Group, BSR, Barclay 
Securities, Eldridge Stableford, 
Anglo-Continental Investment. 
Boots Pure Drug, Richard 
Costain, Dixon's Photographic 
** A," Triumph Investment, Tesco, 
Shell Transport, 
Casts," Western 


M* 


SekAR 52 
sietom (H- CJ ZS 
Swan Brewery 94 
Timer OH 13 
Tira Ca. 565 80 2 
TH Continents! CIS*® 

Tokyo Ttt. SA 6108 10 
Thomas Nationwide Transport 78*8 8, 
1974 Options 4-4® 2 
Transport Dwd. lAuff.) 69 
Wit ton Creak 1538 50® SO 46 9 8 
wtieriaefc Marden 1708 65 

Westmex Bit® 


Wiltons 50*8 
WaadsWa OH 43 
WPOiwortti Hides. 
(5y sHormtahm 


OPTION DEALING DATES 

First Last Last For 

Deal- Deal- Declare- Settle- 

logs lugs Don ment 

Oct 26 Nov. 8 Jan. 27 Feb. 8 

Nov. 9 Nov. 22 Feb. 10 Feb. 22 Cotirtauids. 

Nov. 23 Dec. 6 Feb. 24 Mar. 7 Citraman 
Business was on a better scale Mining and Rio Tinto-Zinc. 

- in Options. Stocks to attract * Puts " were arranged in 
money for the “call” included Johnson Matthey, F.M.C. and 
London Merchant Securities, Amalgamated Securities, while 
Wilburn Hill, FJH.G, London and doable options were done in 
[Bombay, Lex Service, Thorn Barclays Bank and De Beers 

I Electrical “ A." Lesney Products, Deferred. 

Prices in pettew unless attwrariio noted. 


, „ <f J*J 308 50 
1*52 

(fee Stock JPivrAiiMfliF 


CORAL INDEX 

Close 405M1O* 


NEW “HIGHS” AND “LOWS” 
FOR 1971 


The following securities (number in parentheses) among I 

~ . - - hsq 

highs” and “lows” for 1971:— |2SS.SSfc.: 

Gob. AceidaDlU 
Go. Steobrfo_.[ 
Glaxo 


NEW “HIGHS” ( 70 ) 


CORPORATION LOANS CU . . 
'pool 3*pc Ird. Mochstr. 5*pc 74-5 
FOREIGN BONDS <2> 
Antofagasta 5PC<*f. Iceland 6 tone 83-B8 
RANKS n> 

Clive HI das. 

BUILDINGS (71 

GlIINarfl - Brindley Rond and Malik 
LI mmer Hldgs. Robmtos AdUrd 

Nrterff. Devs. Tilbury Contracting 

Page-Jahnsun "A* 

CHEMICALS (1) 

Burrell 

CINEMAS 11) 

Howard and Wyndhun 

DRAPCRY AND STORKS (61 
BrtL Home Stores House of Lcraso 
Collett a.) Martin Newaiaem 

Cape Sportswear Stone-Dri 

ELBCTRICALS U) „ 

Word & Goldttoue 
ENGINEERING (BJ 
Acrow rEngju) GHF Grp. 

Adwest Grp. Masson Sett. TM1. 

Du Dari Norris Wanning 

Francis teds. Paal (W. Hu 

HOTELS (1) 

Ladbroke 

INDUSTRIALS (13) 

ATOlter ■ & Weston Kennedy Smote 
Brayfiead Pullman iR. and J.) 

Coral (Jj . Torner (Hay) 

CsuiTM -W Ribbons 

Hargreaves Windsor* (Sog. tew. 

Harrisons crosileld Witter (Thomas) 

Hill (W.i Orgn. 

MACHINE TOOLS (1> 

Roblnsoo (C. AJ 

MOTORS (4) 

Hawker Slddetey Corner c roft 

Automottre Prods. Peterborough -Motors 

NCWSPAPBIS (1) 

Utd. News. 

PAPER AND PRINTING (1) 

Oxley 

PROPERTY (2) 

Alin art London Ldo. City & West. 

TEXTILES (4) 

Ingram IM.J Honrfray 

Tricovilte TomMiwon 

TRUSTS (*» 

Hume Hldgs. "A' Rights 8 Issues Cap. 

Do. ‘B 1 Toicengite 

Londoo Merchant K niton tevs. 

OHS Mi 

B4*. Bpc Praf. Burnish spe Pref. 

Do. 9 pc Pref. Shell Trans. 5*pcPf. 

RUBBERS f1> 

London Sumatra 

DBAS (f) 

McLeod Russell 

MINES ID 

Stern. Malayan 

NEW “LOWS” ( 62 ) 


Phnipo 


ELBCTRICALS CD 
Lamp pye Htous. 

INDUSTRIALS (3) 

Broken mil Prop. NCR 4 pc »MN 
FotMrgin Harvey 

. MOTORS (1) 

Con. Motors Unite 
„ PAPBR AND HUNTING ID 
Goars Gross 

^ SKBLS (11 

T%VM*a 

. TEXTILES CD 
Ridley Fashions TeUIn 

TKUSTS «t> 

Anglo Walsh Robaco 

. ° 0L Suh.-Slrt. 

Bay HsIJ Tor lav. Cop. 

8p k .fi Stem. cm*, schteslnger 
FUGfT Suoz Finance 


| Indortrlll* 

I A-P. Cement. . J 18 

£Oinaj-OHlKr^ 

11 
IE 
80 
3 
B 
IB 
3 
7 
6 
10 
14 
11 
13 
12 
18 
18 
12 
B 
30 


BeectaUD 

Boata Drag. 
Bows tars ... 
RAT 
BritJahLeylnndj 

BrftUhOijgeol 

Barton- A” 
BntUn's 

Csdbnry 1 ! 

Gdnnoo St. — ..j 

CouttenldB. ; 

DdNnluaii 


a.u^- “a”™ 

Quawtiom 

GHuat Keeto. - 
Hawker t>ldd... 
Hay's Whsri... 
HoonecdPraaerl 
I.C.L. 

r.o.tT _| 

Inc. Storm. .... 
In wreak Paper 
Jeeael Seas. .... 
LeRsIftGeneral 
Ltuyds Bank- 



■ Mlanm - 

MarfeeJtSnaro'rj 

Metal Box I 

Midlan d Bank., 
NatlWeotBank 
P. ± O. Defd... 

Plesoey ..... 

Belli IntL I 

Bonk Onr.-A 1 


£8 

14 

£0 

£0 

£0 

17 

17 
6 

20 

7 

5 
25 
22 
30 

6 
14 

18 
22 
30 
30 
16 
10 
11 
62 


Seed IntL 
Stator Walter 
r«co , 

Chora 

robe lav—..... 

UnOurer^ 

CHL Drapery-. 
Victere 
Wool worth 

Property 
Cap Conntiea... 

land SeenriUefl] 

Pemch*y.~... 
Star (Ot. Brit;.., 
Town A Oily.... 
Tovra. 8 Comm. 

Dili 

Brit. Petrolemnj 
Bnnnah OIL..,. 
Oil Search ..... 

Shell 

Ultramar 


22 

20 

5 

28 

26 

£0 

16 

7 

6 


9 

12 

9 

20 

12 

14 


32 

31 

4 

22 

24 


Mina 

AjijjIo Amer 30 

Brri ken H1B Prop 1 62 
Charter Cans.... 

CharterhoUFln. 
Crow. Gold....... 

Dt* Been Def™ 

P. S. Goduld..... 

O rent Boulder... 
Hampton Areas 
Hampton Prat* 

Kloof 

Lonrbo 

Uwame...... u ..„) 

Metala Explor..,, 26 

Xewmetal j 2 

Poseidon -...I £2 

Pm. Stem 1 20 

Rio-T. /Sine.. — | IS 

Welkonj 

West Areas 

Wcatora ll'ng.. 
Zambia Copper, 


22 

4 
25 
13 
62 
20 
13 

9 

20 

10 

5 


12 

9 

18 

7 


REGIONAL MARKETS 


„ mu m 

Texaco 4*nc Cnv. 

, . __ RUBBERS C1| 

Ceylon Para. 

„ MINIS OBI 

RandfiMteM Esta. St. Hetena 

Western Rand Altglo^Unericaa 

Kinross Anolo-Voal 

□oornipnteln Charter Coosa 

Eart DrtafOittqlB Con id. Gold Ftehte 

Do. Comb. Unite Joburs. Consd. 

Elxbura — 

Kloof Gold 

Oo. Comb. Unite 
Viol Rears 
W^DriotenteU 

Frea State Dot. 

Free State Gedokl 
OFSTT 

President Steyn 


BELFAST 

BTMOS^eUTB) £96 
B*faot Hope £1 7Bte 
Finlay Vfm)ap) 17 
HoghM(B)£L ISO 
MJrishSe'tlnvl 4Ua 

nun bxcnamgb 

itstar** 

Cement BmuLJ 

ClondDmPTi 

GooUbodylll— . 


Mid. Wltwateranud Irish Wire BdJ 


Rand So Iren oo 
Saloctloa Tst. 

UC Inv. 

Lvdaiteurg 
Pot. Plat 
Tanganyika 
Zamtrasia Coes. 
Now Broken HOI 
Nrthm. Mlolno 
Gearor 
RTZ 


I Jacob.. 


u 


RISES AND FALLS 
YESTERDAY 


Hdechst 


CANADIANS IZ) 
Bathurst Placa Gas 

CHEMICALS (1) 


British Funds 

Up Down Same 
2 24 22 

Corps. Dom. and 
Foreign Bonds ... 

10 

9 

U4 

Industrials 

267 

264 

1*95 

Financial ft Prop. 

76 

171 

206 

Oils 

12 

6 

12 

Plantations 

» 

S 

74 

Mines 

10 

SO 

Z10 

Recent Issues ...... 

9 

24 

93 

Totals 

295 

<62 

1*17 


Ryan Tr’diSOp 
8 Uyernilnea(£]i 

Smith 8roap_ 

ftwibremL 

CnMisi 

WlordCHawGp 

MIDLAMDS ft 

B*ham Pont 

Coatings n 

Clough (A) 
DunnW.E. 
Boon* (KM... 
BvaniftdSclr 

FontbamHA 

Fioet&Beed&On 
OaxdJnar£l_ 
Cardan J. 6 — I 




Otalg Ship £11 
Hal/ntSl'gblM 
HUI £. 

Kleen-o-ra 

LoreU'BShlpO 
IiyeTr’dlnglOpj 
Pcetae 0.H-..-I 

Beoaitb. Bng_| 

Sladall (WmiJ 
Smith (HermL 
Sapra Cbem —| 
Vincent 
Wataham's— 
WykwdXolO^ 


283 
10 ij 
130 
60 
60 
23 i a 
621s 
63 

tS 4 

66 

SOtfJ 

30 

28 


+ 1 


HORTHERN HXCHAMCB 


Albany luv^Of 
Anil R ptomlnp- - 
“ Kravell iOp 
ibyABortn. 
Jib Ohaa-lOp 

Bredy iG.) 

BralraE (TL J). 

Brdgsr’rBatbOp 

BrlmUi’p<6Qji 

Bury King (20p 
Olofer Croft.— 

Cromer Rinp ffi 

DyronRjfi.-A' 
BUemvad — .... 

Bog.NetlavXl 

(BraRIn g. . 

Gandy — ...! 

Gardner (I.) — I 
Gaant (Rldj... 


iHeetoaWralOpl 
Hlgamu Brew.. 
BtndwalUSIn 
Holt, Joseph £1: 
Ingham iGilOp) 
1.0.11. Stm. £1 
KeU.ui CemJEll 
L'ponJ Grain £1 
Man. Canal £lt 
Moat H. >1 Son 
Nichols Vim..] 

Kthn.Gldnuh .1 

P.M JL - | 

Ptel MflJa. I 

SayprConf 12ipj 
SmnjUupUin 
5hlh»hoptan'ra 

TIvenTCuriSDn 

Tyatak (Wj lop) 


"Liu 



40 

B6rt 


XVo‘ilw'*dBI2ipI 47!; 
Yarte3j>ln20p.| 16 

6 

38 

20 

— 

SOOTTtSH EXCHANG 

97 lj 
40 

— 

AttaaPl’et'ctOpi U 



1 : T'l'll' i Wt’' 

92 

35 


[<^0 1 e * 1 ’ . ;:g 1 1 1 a tPP| 

16 

5l« 

-J, 


18£ 

19 


Oytea. 

137 

49 

.OT... 


6 




30 

38s 

|M .„ 

LMBfJJHlOp).. 

27 

66>2 

+ 1 


77i 3 

19 



1114 

37 



19 

200 


Scatcroe 

33 

22>s 


Called Wlreu.. 

56 


SHARE INFORMATION SERVICE : NOTES 

TIM fop gates Notes relate ta Share tnforma U a a Service:— 

wweil or deferred, e CMudUro: 
a Figures bawd on prospevtu or oihrr 


ar MpeuvOib M*te 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 
No. 


Denomina- 

Of 

Closing 

Change 

1971 

1971 

Stock 

tion i 

marks 

price 

on day 

high 

low 

Brit Petrol, New 

Nil pd. 

17 

*84 

+ 4 

•128 

*80 

Shell Transport., 

25p 

16 

346 

+ 6 

426 

327 

Barclays Bank ... 

£1 

12 

544 

■4*22 

622 

327} 

Burmab Oil 

£1 

11 

386 

- 1 

477 

297} 

Hawker Siddeley 

£1 

n 

271 

.+ 12 

271 

123 

Lloyds Bank ...- 

£1 

11 

552 

+20 

■618 

310 

Nat Westminster 

£1 

11 

532 

+ 2 

630 

323| 

Rio TmtO'Zinc ... 

25p 

Z1 

186 

- 2 

270 

1S3 

Trust Hses. Forte 

25p 

11 

155 

+ 1 

178 

116 

Beech am 

25p 

10 

306 

+ 6 

350 

225 

Brit. -Am. Tobacco 

25p 

10 

315 

+ 5 

891 

265 

Ford (MTin) New 

IOp 

10 

60 

— 

60 

59 

Imp. Chem. Inds. 

£1 

10 

301 

+ a 

335 

230 

Pullman fR. & J.) 

5p 

10 

109 

+12 

109 

33} 

Unilever 

25P 

10 

285 

+ 7 

340 

215 


D qu am tuitions ere 2 Sp nle« 

Indieoiod. ”,^^8 M8«l on prospwtu or other 

YlaU* allow for rolna of daclarctt dbtrt- MlmaiM (or 1ST] -72. v Flfnire* 

hHttem Bad rights and art based an ,“ r ®®S ctUB . OT o®eia1 

middle prices. 6 Assumed dividends 

« W*. * and 
Uadi enwefl " we based on corpora- Gain* Tax. a Flcnres hasoii «« i 
» « »«■ 

martcrt Mi ha« teen mSmtSSs AgS 

tested to ^low for riebu ktines for lent raw befor; 

to^<w mnmeriy) 8l&ce titoema EwtnlnS? Xr offlSKrStes for U?t 
Or rwnoGfl. b Y/pIds (used cm 3907 nnn u. M _ 

alace ra,nce4 . oiteTaauSff oS 

« CS^Srtt «wl pm SU°“ ^ MwWe - * DIwW “* ^ «• 

£ SH5“ JS ( epflr L „ s Price at HUM Of suspension, 

tt Banks and I nsuran ces: reserve aBoca- 1 Indicated dividend alter Dcsdtns serin 
fitasmiiy pncbtdB cakolntiota of and/or rtakts tome: cmwrSfiM^o 
dhrtdend corer nrevloua dividend or forecasL 

A 1 5? |C8| « : ,D «rrf» dividend. Once mil 
cC8n «- wHere «me was paid before. 

d Utndcnd rate paid or payable, on part •* Converdhlc loan socR Issue to 


^ captUd. cover based on dividend on existence. 
reO capital. oRedanmlon jiold. r Plat 8 Merser bid 
Sleid. 9 Assumed dividend and yield. progress. 


or rears anlsaOM m 


HAMMBttd dWdeaiQ sod tfeM after scrip * Special deposit certificates. 

- J ,r?? aent * r « n “ttul aourcea. 8 Same Interim; redHCed fi 
K. Afler .i?* 41 m interim higher reduced earnings Indicated 


man pmkma totaL BTUgbtB ume pend. 
Ins. p*” Pence except where otherwise 
Indicated.' a Warnings based on pro- 
limliujry figures, c Australian carreney. 
s Wndeota and yield exclude a special 


final and/or 
earnings Indicated. 

Cover allows for conversion of shires 
not now ranking dor dividends or rank- 
ing only for restricted dividend. 

I Assumes all eonlty capital ranks for 
dividends. 


: re- * cover does am allow for shares which 

ba “* 3 a 1 ® 0 Ior diridena at a Mart, 

“Taflable earmpgs. a Forecast dale. No p/e ratio usually provided 


♦Premium. 


_ TO _iL? to tho *• * Provincial onoiailons, 

» DteSzn! J°u £ arnae * danse. }f No par value. 

CK S C€ 4^*1 th * ramber 01 iwwifts 

irtled pesterday tn the Official list and under Sule 163(1) (e) and fP^L J5*” *!?. , „ c arrBr f** 8 «« «Prt7 of capital: n» am xdrex drawings: 
reproduced to&ty in Stock Exchange dealings. arKvES*^ atwereBse CMtol dtetrib “ lflo: *•*“ 


f 
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CANADIANS 


BRl'USir FUNDS CANADIAN! 

__! tta- S^M^I ! ^ 

* 1 “Shorts*' CL*« up‘ to I** Yea») ■ „ S IS tSSiStej 111 

'»«, Kpxottt. 3gW« ■) |4l J2| JCM1; ElOls fik. Mn»Seot^^l3,i 

*®'?, gy j**hequffl*' 1 9|3 i-SS 2’gg f»2 386 B!pToU*aua....; 365 

•Jw 9^ Bwirtc3re KMcL.. S?i, . — g.0® 2*K flBi* 94S3*[Can; Imp. Bfc- fflEVfill 

P9-, t .i re^'Ttws.BK-fim. 9|lJ S’lS IS IB J83Sii4pe S. Cam. ftffSjl 102 

«9 , 9a7 B .roov. Wpo WT*.. — SS. : 9-IS ?*S5 £» l£37i 4r» Deb. £100) ' £42 


F.T. SHARE INFORMATION SERVICE 


ENGINEERING AND METAL Geo. ©mL HOTEU5 AND , < 

i ih i i&ri-si.-i « ion i .... bjsU- _•’•• ■ 


BUILDING INDUSTRY— Continued 

I l9„_ i. ,i ^Sstia^Lfi 


DRAPERY AND STORES— Contained 


PMMK * a ' - SWP# 

1 ! laSl^LjP? BUILDING INDUSTRY— Continued DRAPERY AND STORES— Contained f« H« t«dey Sielrad see Stelred droop Jn .B8 

1 ^: g|=|j|_s_ ** ~J “•* w i + - ||i PlPlf ^ .IT I* ISMSHl “] M i 4 Jf 1 |? I f* 

131* ; ...... lOq — | 3.1 Hl2b)j>nr P fa > I 3 « P* «J Hieh,Irm| ; ' iom ifc 74 lg 29 J* Buwdan Group. 62 —— 16 S‘9I2 a 865 l S 

84S .-5 61.0 — 4.9 ggi , lll 4 ,J.B.H f Jd]n fia 6p 23i Z ' — , 120 I 2.6 4.410.4 173 «aB|PwfclinU« 157 [ *? 2* g’S ISllf rei s Wlz LMJ 7*” ft! 2- ! 2 1 1,8 ( IS wi 

>£ !-r tS3*= | ;« ^ SSjKSSiESi'iL ~M Q ;| ™ ,2 ^KfcS5ii!T2.« aw* *8 T 

loi r.,... 6 4i - I 4^9 114 I 69 LSriLtfllJZZjllO ! — .[ 30 j 1^ 6.R9.9 “ g lESSSjuSi; II —3^104 lil 6!|l4.3 » 12 jJwarfnJasHBep 22 i_I «6J 7.7] L4< 9.3 ^ »6 

£42»* I 4i _ ! 9.4 *8 130 Ueuklna fTl loS 461:1 .—.1 rf!7_| l.S( 3.7|M-4( 17 »v HTii 14 Zi- in— — — I — _ 45 24 Uobnsoa CC.B-»J 97 ..._. J14J 1.7l j 1 .. ic 


r« *3 

-5| 


Uri ■ 


- mmm\ 


} stma «£saaas 


j A' Jewry 4pc 1976 1 87*41 — 

Five to Fifteen Years 


£15tf 

»*■- 'TTU.'FDBdimr’W’ HJ-90...; 87131111 4.10; S.QBj»filO -638 /Ini. Sat. Cm 51—j 67S -6 I SOtj — I 3.6 161 'TO Uiln- (JotinV.\»146 

01 ; 83 Tnaa.6i51W7 |1006a -l| 6-2& 6J7; £ZZj £13;llnU K*ck*J| j «3U 51.5W — 4.7 220 >1W UU»mJms (filtefO 

91 1 EG lElectrlTipc WlWfJ 90*4 k»i 3.321 5.06 1«3 M30 lllmsey feip. I ...J 490 ! : SI I — I I *6 I » 

FI :Tnuipport 4nc '72-77.1 92 4.41 5.84 £177. wijiamicine retn.lt $li.| £147 8 i-t 8 I 30d - 1 0.8 46 10* [*uUod*CttfgRl07 

93&s Klat Kwh^uerfiTiTS-TBl 936a I 6.3d 6.2z M W IHtawGaslSl) ! 50 ;-2 1 - : _ ■ - 57 ® UaderfiBb^J 33 

f-H,: 7t>3si Electric 41pu- “74-79.J 89 l s J .... 4.79^ «.Oo £] , MO UtoAlmml 633 '-4 ' 40cJ - 3.6 M I Owtaiid PWiit..: 6 9 

¥i> W*: Do. oipc *76-79.....] 843«^ 4. id 5.941 C1315GUI ^i(o.nlllk. C*n. «?2|J £12r b !-,(, 88d - 2.9 67 a . » ;Ujley (P-J-C-l- 60 

£■->1 P3l 8 Trwury 3ipc T?-Sa 8?M . 4.1T 9.Sl*i» i *| 96 >l«pKwi<5l>....; 100 ; 15=] - ! 6.5 ttja Uraiwr U.Iff... n 43 

9Si« 7fiT 8 Funrihis 61pc TWO. 935* -I* 8.73 6.50; £k 35«|94b Ixcr.Dom. Bt.tSZX £1311, tig : 68c t- ! 2.3 105 ffiS, Umdni iBfwk-1 « 

E2S*. i57i 4 :Trta«uT 3*prr "!ML 833g ,-U 4.29 8.10]i;i3UWi*l4|Tn«w.CimJ»lpe(Sl' £16581 51 — : 2.8 1® , ffilg UnWUY ? .)j£l|188 

lot .4 !C v Do. E*Jc 'SUE 107 ^->8 8.13 7.72 W6 o13wbI«w«|J! 1-.: lUllaUtg 60. j -1.8 Jo • a*s 70 

9t! 71 iKiindtnK 64PC •82-S*. 897a 1 — 1& 6.241 6.93 1 300 (39!j IWblta Puwl : 410 It 15 j 26t- — , 2.5 16*8' 7* 2 MeUHUUsGplOp 16 

1055a. 904 ' Wu ^ r pQ ^J 0a ^ ,B 8,271 8 * U Si IS* Vxemiwn to on SZ>*1 pw « * j * , f B 

S:,'& :arl% is jt-s ■ H banks *** «**»*» | 

74 14 eiu.Tnnaqiy 6i»’ 7f.sC 74i R w-ia ! 6-7g 7.70 ft Banks, etc. 21 Man-Ahe3— ; 50 


110 ,t5 ! _! — 1 — 56 22 JooesBdud.lOp! 35 1 37, 

H^Ulnger (S6) £17U -J* S1.2BN- j B.9 « 50 Kel*>V’nsa20pJ 64 Ll5 

Mitdwm'a B*cB 860 —15 BSo 8.5 28 9 Rcntast l(lp._..[ 20 ..... 

Hud. B.OUC^tS24) £20Sa -3a 5^ —1.0 lg * u S’ OB fj S L. r-“' : Sl dH 

llnwacu 886 -20 l 8oJ — 3.9 185 78*4 Kler (J. L.1 103 — .i d25 

ITtncvial Oill 1 £14 14 >52W — 1.6 67 324 Udwte-. I 52 1 8.4 

IIuiIkm. Gw SL.- i 673 -6 I 50^ — I 3.6 161 70 Uln* (John VAX 146 ' t*0 


374 1,2 7.9 9.7 

*15 1.1 5.« 17.0 ™ ! 

..... d7 4 l.ll 5.7M.8 in ij 1 

‘it* 1-SI *%• « ft 



„ _ Jadefnl SHB&P 22 _1 W& 7.7 L4{ 9.9 

45 a Job awn CC.B.1. 27 ..._. U44 1.7 h — .!? 

80 280 JobnaojBtMfl3365 +b 17.6 * 4.S * “j 

48S4 35 Ke»yfBn*.C.). 39 


828 110 JCmMmH’uwftpaiO -* “1»4 

1ST 138 DeVet* Hotel*. 183* -1 Ml^Xl 

131 100 SoWi»B*g(6p]131 t85l8. ( 

195 IIOI9 Grand SItt. (60p 176 +1 *4jtoj _ 

£65 166 Ktmalnaton fW. 248 11 T tS ^ 

265 166 Do. ‘A’ -B48 Ili53.£ 

110 05 Kawml 86 ...... tojOl. 

572 122>a Udbmfce 572 Mt-2. (60. 8.- 1 
4l 33 LW*«tHG«a.(Krp 40 4-2 
653 396 Lywi» , A , t£l»...56fl (-« 13:« 1J 

9* 65 SUrWPimneolOr 78 . — «M2fl U 

•19 16 Mt.Cl»rifi«®10pl 171s +»4 Mil 

1*9 11114 M.vddl**«»(B0pj]128 -2 12 l 1.1 

44 271a Norfolk C»p.(6pH 411*|->1 **41 U 




150 lathamJan. (£1*B20 ■ .... 
55 lUnikm lldjij... 67 -1 
10* [«dIndiGL£Op:107 -2 


—2 IljlJ 

jrflO 0.i 

+84 L' 



161j- 71j|\frllHDUsGpl0nL _ 

® I 36 IsieXdl (ip.:.!?! 33 | _.... 124 l.^ 9.S11.1 

*1 ! 15i;SM*cpUer«i«D4 S8 -1 { 14 1 1.3i A6B8.6 


6 1*7 I 7734|CtiL Ur»per>'...|127 +* 


ft»lj.'4730 .'Tnasiiort djv 63 Ij .-»« 4.8- 

7*14 ilU.TrcBsary Fpr 74 IrW — Ib 6.7' 

^■*6, 96 ,Tn»imijf 8ii». 87^0 l.' 9BS« I — *b , 8.* 


r .S ' Pile KnadlrtK 03pi ; *87-9L, 79 1 ... ■■' 7.30) 7.91 1 

•S*3 66ag. Funding 6i« 1995 ....| 7BU *4 7.73, 8.-9 1 


AlesandomD^l 335 ; ...... 

MlenBacrtf £1530 1 


£1536 1 12 2.0 2.882-1 job 51 LendWJtilidJ il'lOa — ./ 20 4. a 8.7 * . .7^' 

Z}. SI i iWlsJlA 6-3‘3-g IK [u6 txrtlfimoMBrwillflO | ! 65 [Lfl 7.2| 7.8 -. . f. 

...J 64 rf20]2.S | jg w ^ Holdinj* 30 — 13* l-OMl-ll 8.8 INDUSTRIALS fOOsceB.) j ■ 

i= 5 1 fei§g ls g^rfSt-br S 

t mi tsli - “I 1 i| ifci '» a 

FM -±j.a 1 fSHas f; e 

&% id a am l»l ESif:? ©adb SHafev 


14 # a.a # lfiK 73 AiBL .—.[ 29 3.H S.S 8J ■, 

6 17 5.3ia3 91 B7la A- D.lnt - 80 -1- J8 1^ RjifiJ ■ 

2A L9 4I3] I2.Z 6Ue 33 AOM3yw'nw5p 48 *5 4.*WT . 

31 o 1 2Ai20.0 HO ffll^AGBBai’cb Wp. 104 —l *28j 1.7] 2.7 »i .-' 

3* 2.4 ai«14.2 ISO 80 jA.V.P. Jnd»«4> 149 — l 18 2,6 S.fijttj , : 


saaa^-s-i? MaaB & >^33 is*. 

aiotwI Uvr ai xqq + # 12 m 1 ^ 5^17*0 T^Iq 6 Acm 1 Cro# (££)■ 10 B*- ■— — | 

SSMSSsfL^ jSVwKiZ 5 S fefeSt'S =-S’UHB?; 


f -2 — 6B | 283*111* ver (Horn W 64 
s^, - 36 I l*ic|Urtler‘(SlM>«W 19 

3-9; — 278 ll30S«lXlUcbeU Com»427B 

~ lit a iUJxc«xcme.-.iri08 


i:9 i Si^diErtmoury Cope 67*2 i""M | 8.*^ 

Undated 

4'i 5a- *01 r Consol* 46Bg |— U i 8.76] 

*2Ts Sfi 'War L»«n oipc 1 40agW— tg ! 8.601 

*13j. Sfila'Conr. 54pc *61 A11...I 4034 ' — *a . 8.64 

,-4Si ■ 51 Truwuiy 5pe '66 Aft. 341a i ] 8.74 

ryi: Bai-itJoomJpiaipe 29 U ! 8.59 

235a 1 2&<B.7ruuury lijpc— ... -| 261a ; | 8.63j 

(F'l'aintuck" 

INTERNATIONAL BANK 


1420 |3«j0 iUk. Ireland (£1) 395 ,—5 ‘ 14 | — 
__ I 52 1 as IBfcXMimtAU£f- 28 : fA12: — 


IJi, — 6-S — 42 20 Mod. Hor* 27 

If — 6.9j — 108 60 Monk (A.I (106 


— 3-5 - 150 


(575 290 'Bk.N A WaleaEI 323 
550 557iz I Bauk rlcotld £1505 


>.... rIO - 2.9 — 14J 
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PnmeaaWth y£l[3 14 
HonlderBroi (£3)576 
H'ntingGlhail£l lBSslf 
IndoChin*J)P£l]l65 
Jacob ( JpbnlSOp) 53 
UxlO'ioi 
D yle fihi 
Man .+ f.'n'a 
ililford Doeka£i 

Oceen Steam.... IlSsOf — ... 
2061*1143 P. ft O. DefdJB 160 
Bcardon Sm-bOy 53 
Do. *A - 60p— . 41 
BnneimeaW50p 247 
246i,|!66- ^hrafStramaCrilOO 

SHOES AND LEATHER 
167*JAllet«ne(10p) _ 

101* Brerift (12ip).. 

17 Britton (GB|.._ 25 

I 73lzOburoh [117 

63 Parmer (John)- 123 

Ml* Ginnr (JaaJ 64 

921? HUtona (20p).„. 

J1211* KSW (60p!.... 

3l7g lambwtHl 
11 Lena'ihOf.V 
23* L’poolSboedOp 

40 tana...-- 

9 Mfcltror (A.H.).. 

2& (NSPcaitwearlOpI 
{ ]3i*j}fvh*<l ft Barton 
37 Pittard (C.W.I.. 

351* Rayne(8ftMX3 
11*7 is SteadftSlm’A* 

47 Eitrong ft Plahari 

1 *>Je Stylo Shoe* 

33i* Em^oo fW.).~. 

18 rnroerWftBOO j 
271* Ward (Geo).. — .. 

18 WranaflOp) — 

18 H)n»l«(J.) J 


Anglo 

36 lAnaourt'si.ilOp 65 
48 fAustina (BAli... 

32 |Aoatra1lan Aftr. 

341* Ausxr’lian Kst.. 

301*1 Do. -A“ 

io )BaakBridgef5pi 


8.I1 


6.3: 73 


ts* 

1.240.0 
5.3 


*1 

531fi— t; 

42 I I 10 ULO- 5.9(16.0 

36 [ I 8 Al[ -.6 8.8 

33 L-i- , 6 Al 6.1 8.0 

39 l+lz iMO.Bl 1.9| 5.2[ 9.9 

‘For Broadvienr aw O.P. 1'. Hldga. n niter Banka’ 

28 I 19 (Chaddmtey 22i-:+i- | — 1 — ’ - i - 

86 I 483*k3h-rterhoa*eGp; 75 *-l ] 16* l.l{ A 2 18.1 

1064*1180 iDalgety |£LL...|l7Qid — l | 10 1 * 1 * 

101 | 72 l Diploma Inv*—jl74 '— S [ 16 

a»0 W*! Drake* ®0w 200 •. -...! t!5 

38 f 47 IHOwdOp) ! 47 • |«10 


* l 5.0! - 
3.41 2.3)13.9 
4.9 1.5)23.5 

, , , ,2.S£.2ka2 

201*! 131* ffldrge fiefcu&pv 251*.+1 «8 -16- 

31 if 1 3J* Ifatouft Oen (20ph 31 '+1- 10 Q.6l 6.527.3 

20 I 80 fc’xp(or*tlaal&p*i Bl \ dlO 2.4v d. 4' 17.8 

12lp'plxLftindIhcIlV 17 ■ ' dl2 L3 7.1112.3 

23 IFiteroy loveeu.. 29 ; ’ 9 | 1.4' 7.8ll2.0 

SLIGtemon (ShMoJ 


291 

270 

225 

411* 

*624 

66 

£10*1 

870 

9S& 

103 

61b 

30 


198 

195 

lte 

»2 

P*S 

it 


Klabu.it (Ull.— ..... 
Barteherat [Illi .... 
K'looi Q.+d (HI)....: 
Du. Cnmb. Uolta.i 

iLibanon (Kit... • 

jfiliHonlrin |60)...— : 
Veal Herla (oOti....! 
(Veal era post (HD... I 


68 

780 

85 

31 

780 

685 


155 
132 
152 
1 30 
’3 
145 
198 
195 
154 
Aft 

345* 
51 

['■=> jn.uneinu— ■ 725 

4Efi (WRIT (HI) -..I 495 

HBO m\«t Wit. |£5ct. ..J 495 
VW eatenvAmi* (HI >; ? 

Weaura Der'p (R2> 325 
l/aundpan iHl) | 

OJfA 

[Free State Dev. 50c 34 

(T. S. QertuW toOev., 413 
; Harmony (50c)..... 
lorarae \HL>— ......'. 

jOPfilT (HI) | 

Free. Brand (Met... 

Him fiteyu (oOoj...' 
fit. Helena vKli..,.. 
iVlrgint* (50c)....— ' 
WeUnnn (500 - 


Mi- 1.4(11 9 
rlA- 2.7, 6.9 
aio LB 9 3 


. -4 
— 5 
i 

—5 

-0 

-5 


A 5.9 3 2 
A 6.7 ’.3 

(ft ■ B.J' 2.4 
37c 1.5' 14.0 
5c 3.2' B.'i 
5A- J 5 6.4 
<20.'' 1.6 23.9 
IDA-. 1.4 8 7 
47j' 1.4 5.6 
-20 ;»4A- 1.3 5.3 
1 1 
-5 


-a 


6c 2.9 6 \ 
65c: 1.611.7 


( 34 
I M 


iRamtan Xrnat.. 64 
iBawcin (lOp)—.. 40 
llnchcape 2L....453 

JI.P.L (140 

lot. Sec’tjeaSOp) 11 


*i,i 


.(US 40a — I — ! - 

! 6 1 1.0| 2.3)45.0 

mi :22i\ 1.3! 6.7, 4.3 
—10 I 12 |U2.0 2.7[19.2' 
Ul I 20 1 1.4| 3.6|19.6. 

ll.OJS. Ltd. C2Srj 32s | — j — | — 

Par I.O.B. Man. aw TnuglotaL 


59 
19 
460 
405 
202 
430 
1* 

830 frisigilY. Boldine lMc> 720 

FINANCE 

lAng-Amcr (I0c*....i *13 




toCiO 

ess 

430 


—2 


-10 1 

STi 


-io 


3C. G.3 4 9 
130c t 18.3 
16 , 1.7. 7 9 

77!l L4 9.8 
105*-. 4, .15.1 
15c ll 4 3 
©9c- * 7.0 

be 1.4 18 J 
late « ! (4.4 
17A. + : lfi B 


S rakroftPcn bp) 
eneyKxt*nl£l| 
easel Sera— . j 
Do. DeL-.. _ 
Kftfcns 


27 

113 ; 
1265 | 
130 ! 
«7lg| 


Koiton Inv (K)p)101 |+B 


Kwnbu Co.(IOp) 

l-w Debenture. 1126 ; j 224 

WftAaeneKM 2»lg;+I 12 | 

UmABmnbaynp 99 ' If27.7| 

LonAiiaftG'nBfJ 29 [ tl5 

Mart Invest. lOp} 28is' 510 

N.XI.A.N.Z 44 . [ 12| 

- ; - (N.lLAlnvpl24p, 18 10 

JjO * iNevtlie Groan...; 67ia[-!g 26 

270 1171* Pe*r*on<$ws3i>n|237 1+4 224 

144 831* Kelli InL lOpi... 121 i 50 

17& 125 ttrverft Ment... 1631g,-l 2 29, 

86 55 j-Seb leetnger (R1 }| 55 i— 1 WLl 

Sait J ^»3j|S.A£4ipcAnna.^52 £4 4 

370 (22a i* Walker i&A>j 270 j-3 , c50 
S53 llli [Starling Guar... 326 |+7 | i20 

[£23*{SueaP’n.\’.P.Ii»di23lr'-!i2i II 

Sunnv-gEH’-bOpj 37 I ! [5 



70 nran*eU*al| .-[110 !:o81.4«fl.8| 

T5Tjda«oO’»fiiii; £93*; — j - 

Do- A a mm SBl t'10 ' I — i ^ 

VavaeaeoriJU). 140 —S 1*12*1 
WestnSolectAi]t 35 ; —| 10 ! L4 
Yartn lnva.<^...(51l*S| 

inumra 

J£&0 [AATrama latD b . X6 1 1 ) *5 ' 1.1) 5.01 — 

41 )Cal*smnB»ec£Jir50i C | 10 ) 0.BT20.S Al] 

17 , Do. Trams £1. 2d | | — — • ' * 



Cone Gold Pleld%..‘ 
Corner Bouae<H2v.! 
heat Hand Con. lOpl 
Ueduld Inv. (HD... I 
Cron. Mining (K2|... j 
JohatRCana. (U£).. 
hntfaa 

iUddk WU (2QC9...I 

New WIs (60c). J 

Hand Selection) sOr 1 
Selection Trust.. 

Sentrtut (10c) - 

S. W. Africa (ffipi. 
Q. A Invest vUl>... 
Onion Corp. ifi^fic 
VereenmingvVa.. 
Vojrals |£jc> 


520 

175 


—7 > 16rt 1.9: 4 4 
'-20 ' 55 r * ' 6.2 
•.—5 32 1.6v 4.5 

29 2 * 4.5 
....... Uv. 4.6 9.4 

: 12#;0|.5 7.1 

-8 ' 19ji 1.9 1 6 
-10 • 80c I860 
— *6 ' 65* 1.7 5.6 
+ 1 f46 ; 4 1,10.7 

-2 • 9rt 2.2, 4.2 
B4I l.o| 8.3 
8 
8 

©4 > lie; 1.2| 1 1.9 

“ 75 ' 4 '12-3 

lac, 1.2) 7 9 
12ei 4.1; 0.3 
55 < 1.11 
38 +1 ; 5*. 1.0, 7 7 


i6S<ai— I 
lu 

17 
ISO 
781 
850 
61 
123 
60 
->25 
475 


j — B41 i.o| e.i 

bjisnau 


89 !-o 
.33rt— 2 

K 1 


DIAMOND 

£21*) £14flAnclo Am.lnr.Mc.j £15 

273 J 87 [CAST - 137 

113 (DoBeera IX. 16c) ...’ 177 
H12AI Do. 40pc Pi. toj.; £io 

PLATINUM 


Lvdenban; (12id..( 

PM- Plat. (2to 

Union Piet. {10n)...| 
Waterval RM) 1 


40 

74 

62 

62 


J-3 

-1 


1-2 

—1 


i46c l.a 5.6 
:40 , 2.3; : 
14* 1.5 4.6 
40 ,4d.O 9.0 


6.5c: * 
10c- * 
9c # 
10c. p 


97 

7.9 

8.4 

9.4 


CENTRAL AFRICAN 


£L7J I ClAijGu Ktho. £W. .|£14 

505 ®5 Irnp.CoctG*a£l;440 j ; IS 

270 (L 86 i*(Permk Rivet £1.(255 4 .[ 92 

OILS 

33!*|.tne. Bcoad-fOpi 90 
AwAnaOflaSAl! 40 


I 21 1.1 i 9 U 4 4 w 40 :AS 8 Ana.DUa»AI 40 : — 1 _ _ — I 

- - 2 1 ^ 1 . 6 (M.'a W ™ «g !+< ; I 6 - 0 ) 0-8|l7.2 7.3 

-10 — I — — [ j* ' 2*2 Ben Qii(A20op d' Tlj:—!* I 

-... 19ICJL0 3.7M.7|]H, [i® Bril Borneo IOp-151 60 , l.rt 4.0124.3) 


SOUTH AFRICANS 
tAngTr'alnd5(tej 61 


S6H« 4aaJH’aa’ael60c«95 
01b Qr'non**A'(BOc4215 
70 J easel Prop* HL 
53 & OK.Ba'r*A' 

!15 HezTrue’A' 

88 5. A. Brow. 

80 S_A. Diet. W, £1 
iPlig Tifter Oata 8L— 230 
28i* Union Bteri i50e 25 
060 CtdToboth (B. 1)230 

ST WTN 
«5 lBrowrtBaylyfiOj 

34 (OuniordBU'tt A' 

37 FmaWerlireSOCj 
96 PirthftBrownCI 
181* PlethBol 

IMri£12* Grangdab', 
fi jlBO jThywenf* 

I'KK'I' ll.BS ^RHI tfKIUT. 

38 lAtklna BrM. 

6 0 Beales (J.> (20pi, 

BVaaeaj- Brand J 

£9 BeUaroiKniUOpI 
117 b EodycoteBld 65^3415!? 

385 4 HfmdlJLPab (MjJ 
3u Bright (Johni... 

16*2 BripniyGrp,(&p: 

18 B. Cotton wool 
677 b Britt iinkalon - 
iS Bril. Trim inlaid 
26 Oarr'gtnVJyellai 
46 Oats Patou*.... 

61 Corah (N.). 

,07 Courtanlda 

£73 D».7%Deta82/7i£86 

2 tCroeaes H‘too6v( 

29i« IhvMO 1 J.) I 

283* Do. "A" 

13 DenbylWa 

8Q Bmn Wool . 

321* .English Calioo. 

66 FalrrxJ’n.'j'* 

71* nu3nrarthi|i 

(13mH*6Eaa(J.) 10^194 
2Si* Hratb (flj.l... 43 
. be Hi eking P*et 6Pd 78 

28 (Highama | 37 

25l*lBo^ntrd(HBl80pi 80 

67 Ingram (H.) i10fJ 134 
26 J*clttoniSt.(10pi 43 

filiMoncraig €5p| — | 9M 

•For Jute *w flldlaw 


*63*4403 IBcltPebnTm(£);593 *3 ! a 12ft 
9«», «l*i Do. 855 Prf. (£lj[ 94i2(+|iai 8 

10H*| 88i« ( Do.gpcPrf(£l,|l04J H )+i 2 j 
£Bi ;£73t' Do6peCoav.-' 66X4^—14 j 
47/ 297ls-Barmah (t’h... 396^—1 i 

Do. Warrant*— '130 

DouipoPiefiCI., 92 +ia 

Do 63 Loan 9i|96i£95X4! — 1* I 

Hastft Goo. lOp.) 56 , i|U‘|| X.6( 2.0)36.7 

lnt.OUKx{A56rii 7 , j ~ 1 - , ~ 

UidKaatn.(ASOc| 34 [+2 o- — I — 

OFteOlltPlPd) Xij; 

pmega OU 3 +»s 

P« Sera. lAhOul a 
Premier (bp ] — '• 17c j — „ 

A Dueb (82O»-J£107 b ; + tg 

fibril Trna. H^J^46 +B 
Do. 6iiPrri(£i, 70 Ul* 

Da. 7XPref(£l) 80 j ■>.s, — 

Cextarij^, Conti £79 v— l 4*1—1 6.2 — 

rimer DiKAfiOe, lo , — — — | - 

[Trinidad. Can — 156 | 15 ' * -J «'’« ' 

Ultramar (258 l+S , — 

VFotkerCeot lOp) 70 1 *24 

Wnodmde ,A50c| 44 |+ 1 Jft- 

BU&BERS— MALAYSIAN 



(Coronet ion (26c 1 ...i 

[Globe PboentxlSft p< 
Hhod-Corp. l^p...i 
Hoan Cons. IKS] ..., 
Ihnganyifc* (60p). j 
Do. Prof. (80pi ... . 
8BI4 H'ankie CoU.(8K- 1)| 
l«i*lZ*nt. Ang.S BD1. W, 
A3i b |Zset).Cpr. SHPo.24 
10 pBembeala Uoaa.oOpj 


40 1 — 

A? . 

88 : . — 
i7Xa ...... 

174 

150 |-2 

84 

100«! 

186 

07« + Ug 

70 ~7 


12ft « 


! 84 


6 2.0 4 8 

«2.3r ft ,24.6 

25 > ft . 8.4 
9 ft : H 6 
: i9.fii 41 u.4 
*40p 1.1(21.5 
lOp. 1.1(27.0 
B.3 , 1.4t 5.9 


AUSTRALIANS 




i.K-fi-T. (20p|— 
urCarpetOOfl 
32i? law ind^lCW 

n 

iU 1 THno) 

imeUtbawlc 

ini* Va (LO 
Do,Priv.(Li2CCj 

Mllia 

pwieer (Goo-VJ 

(TB> ; 

.t.'rodJfkylOs) 

™io«l 

Inlv.n’d'wrlOpJ 

I 



13 

49 

55 

37 

67 


125 

18 

50 

SJ 

134 

131 

53 

63 


ft 

ins 

|m 

f 

21 

1 . 

21 

t-7 

d 35 

1-1 

d22i 

.. .. 

7) 


■— k 


U4 

+ t 

413 


IO 

^ 

3 

rtil . 

tlB( 

a..-.- 

tia 

—2*2 

— 

„. -t | 

■ — 

+ 1* 

8 i 

f-.Ja 

i!2 


(32 { 


•IS 


m a< 


S7( 

+ ia 

sai 


loo ) x.i z.B^ib.6 h3 I 5933:31 cvroate Inr... 
!22« 1.1 16.® 3,7 Ul. UMa£n^Sta W 
7ft 1J 5A\_2.n | £lm«7b [nho flLco. 

— i -- — Sfi.0 1 ir», nail | Xa_tT< * cr:we 


46 Vita Ten %. 

36|'\VardieA Der£l ; 

as {WoodSen'waftiM 1+8 na*s4 



Ian A VantTOK- 
I*m, A Prof 
[Loo. Scot. Am. 
IdOAfi’dyda.J 
LondoaTn. DM 
333* lowland lnv...J 
' |ll£GDnalXiKO0ll26 
Do. Lap OOpj. 
Mendlp. ... 
Benantlla Inv 
Metrhanta fin.., 
Xlotten Park... 
KetropoUUn.... 
l£te)Uo(Ua invest... 
3939:24 cwsate lav... 


70 : ....... *B .lw 2.9 ] j5- 7 1 

127 L.I? i*15f| 1,0| 3.1[62.6: 
137 lei 


TnraJl67 
>75 

(240 !XeEltfiJLSUfih30& 
36l4UN'avHQvsia00p 53 
Sigplev'Bueg.ltac. 31x?| 
Do. Cap- — 166 
Da.7%Loanl9filj 79 
lflss lnvrat— 

S *' ulamao Seo.1 
nuAnKrirad 87 
mxb’r'sMnri 89 
AAaaooOn' *“ 


ll&iskJmnism Did.. JlS3 


[16 A 
6.4 
.OODb 

lasiiw 
:a.s!2ih 

;i26i8i 9t> 
LA) 4.1*13.7] 36 2b 


48laOrtJtt Hldga.— 
191* 0ri£ncAQrtx(!0]i 
90 Ontwinh inv— 
Is peatl&adlav— . 
\lii [Premier Inv — J 
Ufi JPropInvtPinil' 

HighuAlrtGap-j 


1 1.1 3.3)25.7 
, 8 Lll 3.7125.7 

I2B L2j 6.7)22.0 
,i 8 l.fil 5.2113.0 

;il2& - ) 1.6, - 
41 LOj 4.024.6 
LOj 6-8(14.2 

7 |64.llrt.4l - 
20*, Lll 


Stock 

BeknblQp— , 

Bertam Con. 10p— 

Bradwali lOp— | 

Buklt Ifiart. lOp— 

i U tart e tleh l LOp- 

lQp j 

Cons- Salak I0p.._ 

^raigielra lOp— ... 

DnB DeveL , 

bast Art a ti p bp— 

[Gadok 10p,- 

(lioWen Bope lOp „ 
liintbna Crap. 2L.| 

Highland* Up. 

Kuala Kepoair lOpj 

1* ultra lop [ 

Londo n A in aC ic tlOp 

llalakofr |10p) ( 

Pur 31a lays General see Yolo CatU under Heraul LaOea 
Uerlunau PejulOpj 22i*nii+is 
Jluar Kivcr ,ii)pL..I ifti.. ; .... 
Pedangfienaoj^lOp 1 
Patsling (10p) — 

g wioaHindOpi 
;hl Si AS6... J 

mans 1 lOpi... I 

taHubbenlOp)] 

— brtan lAllif 

'Duping (lOp) 

l0l2|Wam» Hdg. tlOpil 

RUBBERS— MDsCKLLANKOUB 

Anglo- lad'n'anuil] 

Ceylon Para. ilOpij 
itiiaad Cenml (top 
lfi 3 * (L*a. Sumatra (lOpjf 
12U]iUloyalam (10p)— [ 
bDiTetagorniljo i£li 

SISAL 

1 . ^P? 1 **** - — 

{Central Line ,30pA 12 

|0m Plant tlOp) 1 10 

teas 

India and PaJristha 



jA mil gB) noted (£D) 
00 | 10 |AaramCAfrira(£l: 

i t t ! ll 'Araatn Cons-, — 1 

BO 1 60 [Assam Dinara (£1)' 
70 > to ] Assam Promier (£]i 
IBAil 61 UfelDah Indian c£ll: 

bO 46 lLhnbwal£l) 

JBD dAma-Te^Uadinj 
b1l2) DarJraliliJi Lo. iftW 

fid Denadl (Al) 

2 Decors (lOp) 

flfiS5SS5l 

31i* JeHnga Foi (60pj..i 
37 uokol t£l) — — — . 
SO Uteebant (£1)—.— , 
90 ttusnsa IXwen i£l). 
|1M Emgtonroeijrli.^ 
W^S}dioaiia»rii£D 
hlMMajubifiD. 

49 Aiakiim (6toi 

« Munra i£h— .; 

tl [h adeem t£l) { 



Acmes (2bc) ..( 

Aentla Kicpln fS&ejr 
Alliance OU (60c).. 
AlHanra Pot- ifcCc) 
|AilatateBx.(P) Pd'.; 

L\pollo (P/Pd) _| 

(Acuu Wide (90c)...! 

Do- Opta.- 

a H. fiouth (500,.; 
H.Coaatlilnea (10o| 
Bostmec Mina (SdcjI 
»oWC'pp>Bs(lrav: 
WoldAMln.Ks.riOcI 
Wold 11. Kata (8l)j 
tot. Uuukler (Wci..j 
(Greenvaie i20c«....| 
Hampton Area* 
Hampton Prop* . 
flntw Copper p/pdJ 

bamtelda iL \U)cV 
lAvertqpNk (F(Pd|l 
teo’ra NELL PlPd., 

Leopold (dOc)— 

tlsgoom Ux.(PiPdi 
Uollina Mg. (5Cti. 
Metals tec. (hCfc)...] 
MrimmartSQc)— .. 
M>i Hast SI In Pi Pd. 

J Minefield Hx-CPd] 
Ulntug Pi nonce SL 
11.L1L HU*. (Met 
it tyrii (E5oj— ... 
.New Broken HUL.. 

(Newmetal flQoi 

North aHiil(Sl/._ 
North Kata [30d... 
Ntbn. Mug. (P/Pd) 
IDIympaaPBHP/PU| 
'Prtfifls Cpr, (2&CJ..I 
Paooont'l 260.— I 
ParinraU.AKx.bp 1 
PekD-WalLwudfMc 

Praeidoo (20cj 

(Qurewtaad ibOoi-. 
ficamander &bc;— 
[Seorau |10c)_~.... 
tfiedunentaryll [50c 
Cars** Pet. (Pi Pd 1 
Vultan Min. I03e>. 

WnUwx UOcj J 

W. Mining \60oj__j 
Whim Oi«m dale*. 


8 

3ir| 


10 
B _. 
7 • ... 
3 . ... 
2 ... 

96*‘[ “ 

x*?' ... 

14 : ... 

51 -I 

>4 ... 
106 : ... 
3“ 




7c ' ft 


30 : ft 


3.4 


1.4 


s : Z.'./ — ■ - 

20 I : - |- 

148 ! - 1 — 

8i i — : - : - 
Btei — - : - 

20 ! - ' - 

130 Bd 1.7, 2 a 

53 l IQo ft 9.2 

310 ' — 15 :60 — I : 
«tei — 1 - - < - 
64 —I 7.5) l.lj 5 5 

S ur: =.■=!-= 

54 1= i i i : 

43 (-1 ; — • . 


295 

670 

BfiOs 

7 

3 

21; 

3 

30 

B 

106 

145 


; 16 c ♦ 

+ BB ) - ’ - 


2.4 






+ l 2 1 — ■ — 
>....: 12 s.l 
-10 — 1 ■— 


TIN— BAB-I EKN 


Ayer Hiram. — ( 

Berjnntei sM£j...| 
jiiepeaff Con* I 

' flnnjfirnfi | y I 

Idris (lOpi — 

fiamnDtinrUlp 

•it -i 


[ Killiag faql 
Malay Uredionx— j 
Hahaug.,,— . [ 


(PcD»aaien > (Dpi...,. 1 
- ellny (SMI).....: 
[south hints ildpM 

Sthn. Malayan i 

iSiuiRet Btoififlp)., .[ 

fiirapei Way(S3Il).{ 

lanjoai: ilof».> 

I'ongirab Herb Al 61 
Eronob j 


73 

204 

I/O 

7b 

35 

39 

110 

14Q 

57 
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ROYAL TRUST 


THE LEX COLUMN 


Index rose 33 to 405-9 


STAFF PENSION 
SCHEMES 


Change to the Private Fund Method 
Reduce 

costs — increase 
benefits 

Our booklet ‘’Better Pensions" tells how 

ST. JAMES’S SQUARE 
LONDON. S.W.l. Ol-aJO 5M6 


Traders’ growth behind the veil 


needed entry into restricted' U.K. volume, the drop 
T.immpr in short-term borrowing 


Lombard 


! Analysts may moan about lack associated company income and broking sector and it will stay corollary— a heavy dependence -while it gets a _ : . chorf tM3B borrowing rates 

of dSre for as ions as they worth will bo revealed in the that way after a brisk set of in- on the U.S.-does leave Mjnet ro*i 

like, hut in the case of com- forthcoming accounts. After terun figures: brokerage is up vulnerable to a depreciating itself. For the outsider, of this yew a to hold mar- 

panies like Harrisons and Cros- 1970-71 profits growth from 16 per cent, in line with ex- dollar, but that is unlikely to course, these 

field or R.G. Shaw — where earn- £823.000 to £941.000. that should penses. and with underwriting make a difference of more than ff^h^vlar ENewhere, the fa- 

fags growth can be taken more make interesting reading. At Income, investment income and a point or two to the overall strengthen the bidder or fill in of tl^ year. ELmvh e, tn 

orleTasa matter ^course- 530p. Shaw is capitalised at associated company profits growth me. Reckoning on a gaps. ^ ^ %? om- 

its holding in Sime (notably South Africa and pre-tax rise of 18 per cent, for not particularly helpful. But m g positive impetus, tn.e over 


New base 
for aid 


re-~ 


their Complaints can sound like £ 12.1m.: ns naming ui jiuic <n oraaty oouui Airica ana pre-uuc rise u* ia <■««. had 

sheer petulance. Thus after 15' Darby is worth some £15im.: Zambia) all well up, the overall the year, then, earnings could since the £7Jm. bid only stands seas banking business na^ 

per cent, plus annual compound its other quoted holdings have pre-tax total is about 25 per be 17.5p a share for 1971 against to increase Trafalgar’s covery Patent lal. an 

earamS growth since 19W-65, a market value of ov£ £lm; cent better at £770.000. Not life and Minet deserves its about 4* per ; cent, the issue is London stock market has ■*<*• 


earnings growth .... 

H and C has emerged from 1970- and in August the group sold its too many chickens could be relatively high prospective p/e 

71 with profits £317,000 higher at holding in Orient and General counted at this stage, as the of 191. 

£3.S4m. before tax and an ex cep- investment for £l.8m. of Roths- second half — contributing norm- See also Page 26 

tional £200,000 long term in- child Investment Trust con- ally about 70 per cent, of 

vestment profit. That takes in a vertible against a book value annual profits— is the crucial Trafalgar/ ! .im mfir 

i slowdown in second half invest- of around £lm. The attribution period. Id fact the second half T -..rticoA i 



Weather 


not crucial either way. 
See also Page 25 


vious message. 

It would seem fair then to pro- 
ject a minimum net this year of 
Hill Samuel say £3.3m. against last,. year's 

Earnings “in excess’* of last reported £2RSm.. fair earnings 
year’s was the expectation for of just over 7p a .share and la 


ment income growth following a sum on Sime Darby could be profita growth rate is Ukely to JS 1971-72 from Hill Samuel after p/e ratio 


IS 


also 
needed 


, _ ^ imoroved first quarter. Now, is tliat the period will prove to 

way -_by fl g^i5 a ** substantial ” first-half be one of . exceptitStUy ^ high 


j hiccough ia the timing of divi- worth another 6p or so on earn- be more closely linked to the JJ®" S in 3 l lj “ 

jdend receipts, and growth else- fags of nearly 31p, and there brokerage trend, with invest- Sy gS aS as both the sterling 

where on a wide front. is hidden fat elsewhere, too. ment income, for example, ^ fa improvement from the banking Profijabih^both tte^eru^ 

The current year promises wi * h t , he f °J «able to be affected by the diop Sta SSfm TrafaS? S® 1 ”** w?at ifr^ognis- 

progress as usual, with the example, paying a twice covered in interest rates. But that pros- jj ouge deal certainly gets materially higher profits f era of greater competi- 

; group’s palm oil connections in- Shaw oE around pect should not disturb the thM 7 ;' mrTIpr so ar( j n ff ane D ar- the group for the full year, . rr;7i c««i.>ai»c >*»«» 


„ ... LW ul uuuuu peer snouiu not aisuiro me th „ T ; mrnAr Rnarri off nne nar- me group jo» c- m ., p iv rase 

sulating it against a weak rubber ^40,000. The dr awback s, of shares, up 22 p yesterday at Ocularly awkward hook, in that an d that is good eno ugh fa have W no quest ion of exoibit- 


j price, so a p/c of 191 — or 
^ I around 16 attributing the stake 

BY C. GORDON TETHER Jj n s a baii Timber — can look 

j after itself even without a break- 
down of the four associate com- 
panies' profits or the recurring, 
silly, bid stories. 

In the ease of R. G. Shaw, 


THERE is a discernible feeling 
among developed and less- 
developed countries alike, said 
Mr. McNamara, President of the 
World Bank, in his closing 
remarks to iLs recent annual 
meeting, that having again cx- • 
perionced delays in the replenish- [ 

ment of the International i 
Development Association, we ! 
should seek a more stable base I 
for future stocking-up operations. ! 
He could well have added that ■ 
the same feeling exists in regard 
Ui the arrangements for the 
mobilisation of economic aid in- 
the round For the uncertainty' 
that surrounds future American) 
contributions in particular to the 
cause is making it next to im- 
possible to plan coherently for 
the next phase of the develop- 
ment effort. 

Being the “soft loans" arm of 
the World Bank's development 
financing organisation, the IDA 
must necessarily rely very 
largely on the money periodically 
donated by member governments 
Unfortunately, on each of the last 
two occasions it has passed round 
the hat. the reluctance of the 
American Congress to make 
money available for the U.S. 
contribution lias gravely dis- 
rupted the whole operation. 
Indeed, the IDA would have been 
twice reduced to a standstill Tor 
a considerable lime had other 
countries not been wilting to put 
their contributions at its disposal 
without waiting to see whether. 


locking holding of 
fifth of the equity. 

See also Pages 25 and 26 


342P- r^not^Tto NUkftLSk JWfc* the .tare, «pllp to 0 » apfta. 

the market and Sunes inter- The weaJ . area recently has out so far with forecasts which iZtv-mOie past two t di «r& ■ tpe riiaps 13 per cent net on 

around a bej?Q the u _ K _ i which has stood — in the light of possible 1971 The bounce in the shareholders’ funds this year), 

still both in brokerage and losses— could be embarrassing, business derives above au irom t(ie o^wth point remains 
profits. Still, the U.K. contri- For Trafalgar, it is a matter of higher margins in sterling lend- &at a niiin ber of its financial 
buted only just over a fifth of arguing that its existing manage- ing and secondarily from „ ices ^ ^1. fa the invest- 

brokerage income in 1970, so a ment on the construction side buoyant volume in the currency phase, 

high dull patch here can be can solve the Fitzpatrick proh- business. Whereas last years 


Minet Holdings 

Minet Holdings has 


however, all in 


the way of q uali ty image ia the insurance weathered fairly easily. The lems better than Tarmac could, problem was a cost pustt . on 


See also Page 25. 


Money crisis needs world 
solution, says Giscard 


BY REGINALD DALE 


LUXEMBOURG. OcL 26. 

MLNISTERS or Finance of the Germany was prepared to eo- the Six have established a com- 
Six are to concentrate mainly on operate with Community partners mon position. 


between 


the International aspects of the on the monetary front 
economic and monetary crisis There was some surprise here, 
rather than on settling their own however, at M. Giscard d’Estaing's 
internal differences when they remark that next week’s informal 
meet informally in Paris next meeting would concentrate on 
week. This was stated here to-day international rather than Com- 
by French Finance Minister, munlty affairs. It had earlier 
Valery Giscard d'Estatng, who been assumed that the Finance 
will he in the chair at the Ministers would use the occasion 
November 4 meeting. to try to overcome differences of 

U. Giscard d'Estalng had v ^ w a “ 00 S the Six themselves 
earlier held a brief private 
meeting with Prof. Karl Schiller Fr<mce and Germany, 
at the German Minister’s request. c 
Neither of them would reveal NO arm date 

anything of the substance of The French Minister said that gone out of the debate now that 
their talks, which lasted for ^ main p Urpose 0 f t h e meeting the monetary crisis has halted 

Sr Wto ‘tad 'been SriM be to prepare the sround TOW™ ”><« 

re U ,ta Us” wouT^p | "Leo^“ ia j P Se P ejij tor the Ministerial S es S ion „f the “ f ^ ^ nci , war 

in. and in particular next week s. Group of Ten, now likely to be base<i on a report on short-term 

i heard in the second half of economic policy for 1972. drawn 

AfLnt« flota/c ! f minute November. He added that no firm up before the announcement of 

vyilici uaws date had yet been fixed for the 

This is u thoroughly mwatis-’ T hc . {n ? rra . n .7? Group of Ten talks, which, it is 

factory sitiialinn seeing that IDA *®«»* * meetin « whlch 


The German and French 
Ministers put in only a brief 
appearance at the council meet- 
ing of Finance Ministers here 
— the ostensible reason for their 
presence in Luxembourg — before 
returning to their national 
capitals. The council meeting 
was aimed at co-ordinating 
national short-term economic 
and budgetary policies in the 
framework of the Six's pi aimed 
move to economic and monetary 
union by the end of the decade. 
But most of the Ministers agreed 
that much of the interest had 


was thought here, will most probably 


«.«s sol * up with (he Messing af dearly set-up at the last minute, take place in Rome, 
all the advanced countries to ) ar ?^?_^ n l n . ter ^ hc i?„“ M. Giscard cTEstaing said that 


serve as an instrument for 
making development finance 
available In thc Third World’s 
most deserving cases for sis long 
as this was needed. And it is 
essential, therefore, us Mr. 
McNamara pointed out. to ex- 
plore all pusslblo ways of 
remedying this weakness during 
Hie search for a more eflicioni 
new monetary order. 

But thc drive to give a new 
look tu thc development financ- 


the U.S. measures in August 
Nevertheless, the report which 
warns strongly against inflation 
in the community, was approved 
in principle by Germany and tbe 
Netherlands. 


represented tbe first personal . “• 1 , h Trnm 
contact between the two Minis- jKJjfjfeS divergences 0 view r r , 

tew .l uce chta wtar win.. might -„ c h d elpf » „ TO 0, BBt ' tbe Underestimate 

SSSL PJJJJSS with Presidio^ re5d answer t0 the present crisis, 

KSi SSEffti Which needed a world solution. 

Pompidou to try to reconcile the ^ remar i^ were quite different 
different views of the two i0 em phasis from ideas that have 
Governments on monetary issues, recently been put forward by 
After the meeting, however, Germany to the effect that the 
German sources tried to play Six should agree on an interim 
down its significance, claiming realignment of their parities to 
that only general subjects had prepare for negotiations with the 
been discussed and that the U.S. and other countries at a later 


ins business should certainly not meeting was ’’not so important.'' date, 
stop tnere. The difficulties cx-i Prof. Schiller had nothing specific The main problem appears to 
perienred from time tn time in;' 0 his mind in asking for the jj C France and Italy would 


preventing the IDA being left- meeting, they said. 


like to see a global solution to 


M. Giscard d’Estalng said be 
was worried that the report 
underestimated the risks of re- 
cession in the community, and 
feared that growth might be 
hampered if all its recommenda- 
tions were accepted. 

Prof. Schiller said Germany 
would have to pursue its policy 
of stabilisation but that Bonn 
was ready to take measures to 
boost the economy when the 
moment was ripe. 

The report, which recommends 
that price rises in the Com- 
munity be brought down to be- 


stranded an* any one aspect — ir < All M. Giscard d'Eslaing would all aspects of the problem, in 

an except ionallv imtmrianl nne ■ ia y of the discussions was that it eluding a realignment of Com ... _ 

—of tin? general problem *if en- had been “not unusual." High- immity pantiles, worked out in tween 3 and 3.5 per cent, in the 

^irinc that the How of aid from j level French sources said {hat the the course of negotiations with last quarter of next year, and 

tbe aliluenl to tin* poor i< both 1 main significance of thc meeting the U.S. in the Group of Teh. wage rises to between 6 and 7 

ailemiatr and immune from Uur-jhad been a general expression of Germany and Netherlands per cent, was finally adopted by 
mat inns of a kind ealcnlnied in goodwill by Prof. Schiller to- would prefer to go into negolia- the Ministers tonight with only 
reduce its value lo i lie recipients. J aether with an assurance that lions with he U.S. only after minor modifications. 


Two targets 


Two > i*a rx aty* the Pearson 
iVaimniUee reported Unit. «f tip’ 
lrv.-ricvclnni'd countries were to 
improve their living standards 
at an’ thing like the pare re- 
• I liired Ir the 1970s. affluent 
countries would have in be 
ready to step up the overall How 
o[ monev in their directum and. 


THF : Allied Board meet to-day 
to discuss next move 


BY SANDY McLACHLAN 


within this, lo increase siih.it an- ' 

Hall' ihe prjioovtinn represented j THE ALLIED Breweries Board will come From Sir Charles council could be wound up if 
by ofiiei il donations. I will meet to-day tu -Jiscuss Forte, who influences 20 per cent THF is taken over, and whether 

In thc event, few of the I whether to proceed with an offer or the equity. it could accept any offer in 

ad 1.11RWI countries have W • for Trust Houses Forte following A unique difficulty in the respect of its own votes. If 
qivon firm promises to reach , the THE rejection nf its request THF situation is thc council of these prove to he problems, then 
both f he targets the CtnittnUtcf ; far friendly talks. Il is nut clear trustees, which has a tiny Allied might find itself in the 
w*t Some, like Britain, have j yet which way Allied will go. hut shareholding, but voting eon- embarrassing situation in terms 
given clear-cut undertakings to j u does appear that the THF trol. Lord Hacking, thc chair- of its own shareholders of hav- 
,n lenient the (low of uflieial , attitude towards talks wuh Allied man of the council, has made it 

clear that the council will bend 
over backwards not to interfere 
in any bid situation, which it 
regards as thc preserve of the 
Board and THF shareholders. 


tng less than full control over 

liuanc*.* from year to year— which | i s toss co-operative than Allied clear that the council will bend about a quarter of the enlarged 

i'. sometht nc — but have not j had expected. over backwards not to interfere group. And at the least, the 

been willing to promise they ' Certainly Allied- and iis in any bid situation, which it council would almost certainly' 

would uo all thc way with Pear- ; advisers. Rothschilds, face no regards as thc preserve of the impose conditions on the merger. 

>pn. Oihors have actually been j easy task if they decide to go Board and THF shareholders. ^ of thF financial 

reducing the scale of their effort. I ahead with a hid. In the first T I j • advisers Warburgs and 

America is. nf mime, the > place THF cannot bo an easy Legal aaVTCe Schraders, will be meeting Lord 


won uiT«*nil<*r soeinu that, after I company lo value without any 
the latest cut. her official contri- ! indications of thc effect of the 
hut ion will be running in real | Boardroom split. And thc split 

terms at little more than half • itself is a complicutinu factor, 

the levels reached in the late j j. j S t .j ear> too, that the THF visions of the 

1960s. And because uf her j Board will reject any but a not breached. 

generous offer in spite of its 
division. And Allied must be 
aware that the stiffest resistance 


jiunurlam.'p in world economic 
affairs, thc adverse finimct on Ihc 
Julal effort of her backsliding 
art i* aid lo he extremely 
serious 


However, there is no doubt Growtber and Sir Charles Forte 
that the council could block the to-day in a routine meeting to 
move, and the trustees have tbe re view the situation, 
duty to make sure that the pro- THF shares moved erratically 
trust deeds arc yesterday as the marker tried 
to form a view of likely develop- 
One point on which they will merits. They finally closed at 
undoubtedly be seeking legal 155 p for a net gain of lp, having 
advice is whether or not the been higher in earlier trading. 


First charge 

l low can tlu* less-developed 
on»n tries be expected lu evolve 
realistic development pro- j 
grammes fur the years ahead and 


Ulster ‘in a stronger position’ 


BY JOHN GRAHAM 


. v . - .uv -•*- j THE authorities were now in a the figures. Since internment uccupied oy tur. niaxeiey, tne 

then keep them »m enur-se when , “ h stroncer position to was introduced on August 9, 74 only' non-Unlonist in the Govera- 

S roSst^ over Uio oeonle have hocn kiUed tn ment at that time, 

ihai the money will be forth- 
coming 

Jl ir it is to do thoTob* property, j ^th}_rn \ fv . stru^om^ mT Mclvor is con- 

sidered to be a moderate within 
the Unionist Party; hr is one Of 

I sSa. dG olio Tl f ».rs ,ni s 1 SSS'JS' r?.' ^ » - » «« 

muchincrj for 
burden equitabl. 

advanced count ries— and. eon vioiencu. w [ ““ -»•*» r “"‘ But Mr. Faulkner also appointed 

ir.jry to the impr<wsion being j Nevertheless. the Pnme BeitasL _ ta-dav a senior Parliamentarj- 

fostered >u assiduously by j Minister warned only Iasi night Mr. Faulkner went on to say secretary to the Ministry of 

Washington, this is a sector in _1 ,J “ ”*“* ! T 

which t'ne U.S. is at present 
shouldering 

fair shore. .. — 

establish the principle that aid I before to meet such a challenge, been for some time. He also Part of his iob will be4 

commitments are a first charge j The challenge, he explained, announced the appointment of ■ en couraxe recruitment to the 1 
on a donor country's foreign J would come in the tight of the Mr. Basil Ulclvor, 3 Unionist ,-e force and to the Ulster 
exchange resources, with default | increasing number of defeats suf- member ^ Parlwnient^^^ Defence Regiment 

Opposition opens Its 


BELFAST, OcL 20. 
by Mr. Blakeley, the 


Officials 
of DTI 
acted with 
zeal-QC 


By John Hunt 

OFFICIALS of the Department 
of Trade and Industry acted with 
more than average competence 
and zeal in dealing with the 
Vehicle and General Insurance 
Company, Mr. Peter Webster, 
QC, told the V and G Tribunal 
yesterday. 

Mr. Webster, who represents 
the DTI and its officials, said that 
it was a matter of great regret to 
them that any company should 
collapse. But having expressed 
that regret it could not follow 
that they accepted responsibility 
for iL 

“1 submit that each of these 
officers acted throughout with 
much more than ordinary or 
average competence and zeal,” 
he declared. “I would not say 
that they never made a mistake. 
But they made many fewer mis- 
takes than many equivalent 
people would have made in their 
shoes. They stand out as persons 
of very considerable expertise 
and competence." 

He referred to allegations by 
Sir Elwyn Jones, QC. represent- 
ing policyholders and share- 
holders of V and G, that Mr. 
C. W. Jardine, Under-Secretary 
in charge of the department's 
Insurance and Company’s 
Branch, had not really exercised 
any effective appellate jurisdic- 
tion to which his juniors could 
refer. 

This, said Mr. Webster, was 
not so. It was clear that Mr. 
Jardine had been exerc i si n g 
independent judgment In his 
submission all the officers in the 
branch were exercising “rather 
vigorous '* independent judg- 
ment This was certainly the 
case with Mr. Knight Mr. Home- 
wood and Mr. Jardine and they 
had all come to the same con- 
clusion, he said. 

The only difference between 
Mr. Knight and the others was 
on the interpretation of the 
legal powers, and not the inter- 
pretation of tbe facts. # 

Report Page 16 


Fraser to head 
R-R Motors 


BY MICHAEL CASSELL 


MR. IAN FRASER, the first England to be the first director 
director-general of the Panel on general of the. take-over panel 
Take-overs and Mergers, has and relinquished all his -director- 
joined tbe Board of Rolls-Royce ships.- His two-year appointment 
Motors and will become its chair- was extended, to, March, 1972, 
man in December. when he will join Lazards. 

Mr. Fraser, who is 58. will Dr. Llewellyn Smith, who is 
succeed Dr. F. Llewellyn Smith, 62, became a technical assistant 
who has been with Rolls-Royce with Rolls-Royce 3S years ago, 
since 1933 and was appointed working on experimental aero 
chairman of Rolls-Royce Motors epginc projects at Derby. A 
on its formation in April of this director of the company from 
year . 1947, he was made managing 

• The new chairman will take up director of the motor-car divi- 
his duties on December 1, just sjoa ih becamc lts 

four months before he leaves the chairman in 1967. 

The following year he was 



appointed group executive, 
president' of RoUs-Royce Hold- 
ings Canada and chairman of 
several Rolls-Royce subsidiary 
companies. Dr. Llewellyn Smith 


tor (Automotive and subsidiary 
companies) of RoUs-Royce in 
1970 and became chairman of 
the newly-formed Rolls-Royce 
Motors in April, 197L 
' Men and Matters, Page 22 


Redundancies 
at BSA: "no 
alternative 


take-over panel and becomes a 


SIB JOHN EDEN, Miinster for 
Trade and Industry, last night 
accepted with “ deep regret ” that 
BSA has no alternative but to 
reduce the number of workers 
at its Small Heath! -Birmingham, 
-plant. - . 

,. . , “It needs to be clearly under- 

managing director of merchant stood that unless BSA rationa- 
o ankers Lazard Brothers. As a Jises its motor-cycle business, all 
change in ownership of Rolls- the 7.-000 jobs in it will be put 
Royce Motors is possible nest at risk. As it is. about 4,000 of 
year with a probable Stock these jobs will be safeguarded,’’ 
Market flotation in 1973, Mr. Mr. George Wright of the 
Fraser’s appointment is particu- Transport and General Workers’ 
lariy significant. Union, said in Birmingham last 

Formerly a director of night: “ They have failed io con- 
merchant bankers S. G. Warburg, vtnee us that there is no other 
Mr. Fraser became a director of alternative to redundancies.” 
Bosch and of the Wagon Finance 
Corporation. In 1969. he was 


U.K. TO-DAY 

A large anticyclone coveri 
most of Europe WH -maintain 
S/ to airstteam over; ^ 
British' Isles- . It will he .geneiyi; 
dry, ■ and, after, some- fog ia 'tL 
early; morning, most places win 



hayc ';siinny^ j J 2 


develop inland in the 
ing. -Temperatures. wHl he 
or a little ‘above the " _ 
normal, but. there be slldi. 

frost in some- Inland- abro®^ 
first - - -- i ^ 
London. SJEL, Cental £' 

. England. £. Anglia ' 
Mostly dry with.;auhny. ; 
after some fog -patches: 
developing at nfght~: Vfi 
tight or' moderated Mi 
(57FK ■ - , ; 

Wales. ' Midlands. NJEL, 

N. and N.W. England* 

Fog * patches, . thin 
periods;. •' Mist ■/ developing j 
might Wind /SJL light; 
moderate. Max % 13Gs{55F) . - 
Channel - Is., S-W/ Engian 
Dry with sunny "spells, 
patches' early and late. - 
S.E. to E. Max-15C (59F):; 

N. tieiaild, X of 3tot 
- Variable cloud; -Suhrt# . 
Wind &E. Max. lSC (5$F), 
Borders N1W, antfJaLW, 
land, • Edinburgh, I 
AxgylL Cent Btightiuids,; 

• Caithness^ • 

Sunny periods, / but 
patches early- an d late .: W: 
[light Max. 13C |57FX 

Orkney,- Shettimd 
Mostly drsr->vRh arnray; 

Wind S. ^moderate; Max. 
(50F) - -- :... 

Outlook: .Mostly dry 
sunny spells, but some 
frost night and morning. 
Lighting-up: London 
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Shipbuilding orders 


£235 m. — about one-third of thc The effect of the shipping 
order book— were for registra- recession is reflected in the 
fion abroad — in effect export. slo wing-down in the rate of in- 
Thc Industry’s order book com- crease in the world shipbuilding 
pares with 339 ships of 4.9m. order book. According to Lloyd's 
gross tons at the end of Septem- Register of Shipping, the order 
ber last year, valued at £689m. book in the third quarter ex- 
panded by only 385,415 tons to 
84.1m. gross tons. 

Japan — the world's leading 
shipbuilder— at the end of Sep- 
tember showed a minimal in- 
crease in. its order book of just 
over 200.000 tons to 3119m. tons. 
The nest biggest builder, in 
terms of orders, was Sweden 


Expected 

The Shipbuilders and Re- 
pairers National Association, 
commenting on its figures, says: 
“As expected, because of the 
situation in tbe freight market 
orders for new ships remained 


at a wprv Inw IpvpI rinrino ^ uiuera. was awraeo 

thirt qiSrteT 11 d e with an order-book expansion of 


112,000 tons to 6.5m. tons. The 


There are no indications of French order book— the third in 
any immediate upturn in the rate size — declined, however, by 
of contracting, but because of 86,000 tons to around 55m. tons, 
the substantial backlog of work and the British order book, 
the larger shipyards and groups ranking fourth, dropped over 


hold enough orders to keep 
them fully occupied for at least 
the next two years. 

“For smalLer firms, however, 
the position is more critical and 
some will need work In the very 
near future." 


the quarter by 102,000 tony to 

5.3 m. tons. 

[Lloyd’s Register figures differ 
from those of the U.K. Ship- 
builders Association in that 
SRNA orders include only con- 
tracts which have been finalised 


e money will be i ^hori h-iul than hey were two Northern Ireland, compared with Mr. Faulkner has asked Mr. 

" cedec ] months ago, Mr BriSi Faulkner. 60 in thc two years before. Mclver to pay special . attention 
„ H Til do the fab properly. | Northern^ ; Ireland’s Prime Th erc were two more deaths » P rob,em of 
therefore, any new brave new ! Minister, said to-day. Mr Faulk- to-day. one of them when a 
world financing system will have j ner toid a Press conference that civilian died of wounds, received 
in do two things fur economic ! with everj day that passes he dunag last week s fighting. The 
is it> oct-ihiKh i ! receives evidence oF the success other was a Mr. McFarland, a 

for sharing out ih? ! or P°I ic - v of internment in Protestant He was found blind- S^tion he drew 

iit.iblv lK-.wupn itaishorimnB tta .a n .pa IBa 01 ef“«S>lic vS 

rduntricK— ami. c-nn- : violence. the head in an allc> in easi n lltMr 


i »uiusu»r wamcn um> w au. Secretary to the Ministry of 

;that thc countrj- should prepare that when peace is restored, there Home He u commander 

u.s. is at present! for an “all out effort by the will be a far better chance for wh0 has 

1 much loss than itailRA. He said that thc security political progress for the people aSfced rn 'take a sneciaT interest 

: The other is to! forces were reedy as never of all communities then there hes fr* e LSrhysSSuon rnthe 

cipie that aid [ before to meet such a challenge, been for some time. He also era and. Pari — 

a first charge • The challenge, he explained, announced the appointment of » en eoiiraee 

atry’s foreign I would come in the light of the Mr. Basil aicfvor, notice force 


of Parliament, as 

as unthinkable as it would be |fcrcd recently by the IR A. Minister of Community Relations, 
in the case of the service pay-; Mr. Faulkner defended his This post has been vacant for 
debt- .relative, confidence even against four weeks; it was formerly 
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Some of tbe smaller yards, in and reported to the SRNA.J 
Scotland and in England, have • Spain, ranking fifth, increased 
one year’s work or less in hand, ' its order boob over the quitter 
it is understood. by 333,000 tons to 5.25m. tons but 

UJC shipbuilding is nor alone West Germany’s order book 
! in its experience of a downturn dropped over the quartet by 
' fa new orders as a result of the 341,000 tons to 5:16m. tons, 
world shipping recession but it it is indicative of Britain’s 
may have suffered more than place fa the world shipbuilding 
most because of Us poor produo- league that fa the first nine 
tirity record- . months of this year. British ship- 

l- R vf g -?i er of StoWW* building ranked sixth fa terms 
fa xta shipbuilding returns for 0 f tonnage - launched (743000 
the third quarter records that gross tons)! after Italy (76 looo 
at end-September, 1,939 commer* tong) France 1913 ooo tnno 
CM ships of 21,422,759 gross tons wSt dS ajiiw) S’ 
were under construction tiirough- Sweden 
out the world-7733W tonsfass raMom!® 
than three months earlier. “ This i, 

Uthe fiM decrease «eee Decern- Jffi 

’ record output Sweden has edged 

into second place in -front . of 
West Germany. -Great Britain 
But' there are Still 2487 ships and Northern Ireland has- fallen 
on order fa the world which have back to sixth place behind Italy 
not been commenced, totalling and France in terms of tonnage 
62.6m. tons — 12 m. tons . mare launched during, the first -nine 
than last quarter's .figure, and months,” comments Lloyd’s 
also' a record. Register. . ' 
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For power 
on site switch 
to 

Dawson-Keit 



>>V aa , 
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Keep work on the site at full power v- 
a Dawson -Keith diesei electric gene- 
There's a weatherproofed set to meet 
your needs precisely. 


!! aci ’Po; 


Dawson-Kefth Eiectric also sir 

-:t PRIMARY POWER : there's 5 <s 
to meet your needs precisely. 

^ PORTABLE SETS to provide po 
anywhere you need it when veu 
..need it. 

AUTOMATIC STAND-BY TO 
MAINS power plant to ensure th 
you are never left powerless, 
vr HIRE POWER in seif-contained 
to nieetyour needs preciseiy., just 
contact our Hire Division. 




Write or phone today 

DAWSON-KErm ELECTRIC \ 

Sales Division 
Imperial Way Puriey Way 
Croydon CRO 4RR 
Phone 01 -636 8941 
felex 264002 Deekay Crcydcm 















